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Yeltsin blamed 
as troops battle 
to regain Grozny 

A ferocious coimter-offenslve by Russian troops 
against hundreds of Chechen separatist fighters 

K l m m wlm had infiltrated 

Grozny, the devastated 
regional capital, left 
%SBM HRB scores of casualties. 
gmi' The renewed conflict 
K§jM)| In the southern Rus- 
alan region sparked 
Bgllfiy hitter recriminations 
in Moscow on the eve 
of President Boris 
Yeltsin's Inauguration. 
JF^. Gennady Zyuganov 
(left). Communist 

{ party leader and defeated presidential candi- 
date, criticised the security services for foiling 
to prevent the rebels* infiltration, but held Mr 
Yeltsin ultimately responsible. Page 12 ; Edito- 
rial Comment, Page 11 

CjhmbIi bonk diHspewe The Czech Republic 
suffered Its biggest banking collapse when the 
central bank closed Ereditni the coun- 

try's sixth-1 argest bank, with losses estimated at 
K£22hn CS45Gm). Page 2 

hnefl minister quits; Israel’s justice 
minister, Ya’akov Ne'eman, resigned tn the face 
of a police investigation, page 4 

Qwmiw bank drops 39%: BankgeseDschaft 
Berlin ended the run of sharply hi ghw German 
bank results with the announcement of a 39 per 
cent drop in profits to DM310m (3209m), caused 
in part by heavy investments in computer 
systems. Page 13 

SocQan gahm Crosby tt a cu r lU o s stakes 

French banking group Socxdtfl Gdndrale is to 
take a majority stake in investment hank 
Crosby Securities to form a new Aslan broker- 
age and corporate finance institution. Page 13 

Germany and Denmark consider Dnks 

Denmark and Germany shortlisted five options 
for the proposed bridge or tunnel link across the 
Fehmara Belt, the strait between northern Ger- 
many and the southernmost tip of Denmark, 
f Page 2 

Kodak seeks C'qjl probe: Eastman Kodak of 
the US filed a complaint with the Japan Fair 
Trade Commission seeking an investigation into 
alleged anti-competitive practices by Kodak’s 
main international rival, Fuji of Japan. Page 5 

Concern stays over Procter & Gamble: 

US consumer goods company Procter & Gamble 
produced a 17 per cent increase in fourth-quar- 
ter net profits to 3554m, but the figure foiled to 
quell investor concerns about the company's 
short-term growth prospects, page 13 

IIS expects to i worse tourism decHnec 

Travel to the US is expected to grow by between 
3 and 4 per cent a year aver the next four years 
compared with a decline of 3 per cent in 1995, 
the US Commerce Department said. Page 6 

Argentina in grip of s trife s: A 24-hour 
general strike brought Argentina to near stand- 
still as police clashed with marchers protesting 
against an economic policy they blame for reces- 
sion and record unemployment. Page 14 

UK raffia tied to copper probe: Police and 
fraud investigators searched houses in southern 
E n gla n d in their inquiry into the world copper 
market after Japan’s Sumitomo scandal, the UK 
Serious Fraud Office said. 


India sets up seU-off panel: India set up a 
panel of financial experts to advise on share 
sales in state-controlled companies In a move 
seen as an intention to step up its privatisation 
programme. Page G 

VIofanco threatened fn Capa Town: The 

South African army Is to be deployed in Cape 
Town today following threats of renewed vio- 
lence between a militant Moslem organisation 
and gangs accused of dealing In drugs. 

Paged 

Manila p r o a a o nta a mfil chlafa : The 

Philippine government prosecuted three mining 
executives for alleged recklessness in allowing a 
copper mill to leak what Is claimed to be toxic 
waste into a river. Page 12 

Fruit handout ditched: Farmers were forced 
to abandon attempts to band out 60 tonnes of 
free fruit and vegetables in Paris, in protest at 
falling prices, after being mobbed. Page 2 

FTiOOtn: the FT web site provides online news, 
comment and analysis at http: , f i‘wwwiT. com 


CT» ■ OOCP 

NwrYMcComn 
(-27.74) (Dae) SmA (394.1) 
W-S7) 


nm Tortc fcanMw 
Dm Jonah) A * -ANUS 

NASDAQ Camtfb .1,137.54 

i BenMMdferGHt 

*• ■ CAC40 -..1,987.42 

MX 2*38.13 

FT-SE 100 3*11.4 

MW - jnptMH 


Ffttonl Food* UtK 

3-rnth bus 60s YM *.114% 

Long Bud 90,*# 

fold 8.778% 


OK 3-mo UMank JH% 

ttiOyrGk 87JJ 

Aren* 10 y OAT 10MB 

fl aw y 10 ffBond KUH 

jwkwfJgb — mm 


■ worm w oa. tAr 
fiantfoBd — SOM 


Manhi IfiCKDObAr 0273 
km* 8eM7 OMN CHC 0 
a MR HonoXonoHOKJ 

SAW BFt75HJW7 W* 
Q|M CEMOIMM NS30 
Cacr>^> wmin* w» 
Dnrnk Wns M 9*790 
Son* ecuokw uono 
bn* EKr 22 Jar van 
nwe an lao Mm jbim 
Kmc* fWMQKwa* FfcBU 
(fcmny OWMXKWw* US000 


UMvWUilSmCWr QR1100 
Lux UV75 SAW 5R12 

m m Mmskmo* $s*x> 

Manxes M3M8 SkMfcfe MS 
NWI R 475 & Aim mzoo 
HgHk MmBO Gpdn a *wi 
N orway M09ZC0S— d«) SHOD 
0W30 SMb SR3J0 
NMn M Syfta — m 

rare a 5SQ TurMt am .750 
rate* total new uwre 

&M7UAE Ohtzoa 


Belgium urges ne 


ate on Emu sanctions 


By NeB Buckley 
In Br ussels 

Belgium yesterday reopened 
the issue of sanctions against 
European Union member coun- 
tries that do not join the pro- 
posed single currency and that 
devalue their currency to gain 
competitive advantage. 

Mr Philippe Maystadt, the 
Belgian finance minister, said 
it was essential to “relaunch 
the debate” on potential sanc- 
tions against non-Etna states 
after the European Commis- 
sioo last month dismissed epiis 
from Mr Jean Arthuis, the 
French finance minister, to 
reduce EU aid payments to 


countries that competitively- 
devalued. 

Belgium yesterday became 
the first EU state to pledge to 
meet the timetable for transi- 
tion to the single currency 
agreed at December's Madrid 
summit of EU leaders - includ- 
ing laming central hank and 

market information and con- 
ducting all interbank pay- 
ments in euros from 1 January 
1999. It also promised to go 
beyond the Madrid require- 
ments by issuing bonds »nH 
treasury bills in euros from 
1999. 

Mr Maystadt said that sur- 
veillance of the relationship 
between single currency “ins” 


UK warned over single currency 

London’s top Investment banks are warning, in a report 
published today, that the financial community must urgently 
speed up Its preparations for European monetary union tf it is 
to keep its competitive edge - whether or not the UK joins the 
single currency. Report. Page 7 


and “outs” was vital - as was 
agreement on the criteria by 
which a currency devaluation 
would he .considered deliber- 
ately competitive. 

“To give teeth to the moni- 
toring procedure, it is essential 
to provide for specific sanc- 
tions that the Council of Minis- 
ters could apply in cases of 


flagrant violation of competi- 
tion rules because of an 
exchange rate policy that is 
too lax,” Mr Maystadt said. 

He plans to ask follow EU 
finance ministers to carder the 
Commission to reopen the 
issue. 

He has asked Ireland, holder 
of the EU presidency, to put It 


on the a g^d* of the informal 
meeting of finance ministers in 
Dublin next month. Mr Mays- 
tadt insisted yesterday that 
monetary union would go 
ahead on time in spite of mar- 
ket rumours that France was 
planning to request a six- 
month postponement of the 
p) arnwri start date. 

Belgium’s place among the 
first countries to convert to 
the euro is not yet assured. Mr 
Jean-Luc Dehaene. prime min- 
ister, last month took special 
powers to draw up the 1997 
budget without parliamentary 
consent to help guarantee Bel- 
gium’s participation by cutting 
its budget deficit to 3 per cent 


of GDP. Belgium also bad a 
debt to GDP ratio of 133 per 

font, last year, against a- target 

of GO per cent 

To emphasise the Belgian 
government’s commitment to 
its goal of meeting the Madrid 
summit timetable, Mr Mays- 
tadt yesterday .published an 
eighfcpcdst plan for transition 
to the euro. 

Jt proposed g u id eline s which 
had been 'drawn up by repre- 
sentatives of the banking com- 
munity, Brussels bourse, tax 

authorities, national bank and 
treasury. 

Emu faces credibility 
crisis. Page 10 


Probe into 
ex-directors 
of Credit 
Lyonnais 


Flash flood kills 62 at family campsite in Spain 


By Andrew Jack in Paris 

The French government is 
launching criminal investiga- 
tions against former directors 
of Credit Lyonnais, the state- 
controlled hank that reported 
substantial losses during the 
early 1990s. 

Mr Jean Arthuis, minister of 
economics and finance, said 
yesterday he bad sent a formal 
request to the ministry of jus- 
tice to pursue farmer senior 
directors for “failure to control 
its subsidiaries". 

Investigations into subsid- 
iaries of the bank are already 
under way, hut this is the first 
time the government will have 
investigated directors person- 
ally. Those targeted could 
include Mr Jean-Yves Haberer, 
chairman of Credit Lyonnais 
during 2938-93, when the gov- 
ernment forced him out as It 
became clear that the bank 
was in difficulties. 

A high proportion of the 
bank's losses were the result 
of over-aggressive expansion 
from the late 1980s - notably 
in the French property market 
which subsequently crashed - 
but there have also been 
allegations of fraudulent 
transactions. 

Mr Arthuis’ initiative will 
add extra momentum to those 
who have called for s tr on g er 
action against former directors 
of the parent bank. 

About 42 legal actions are 
outstanding - including 15 


outside France - in relation to 
the activities of Credit Lyon- 
nais, but they concentrate an 
allegations of fraud in subsid- 
iaries, rather than pursuing 
those on the group board. 

Some investigations involve 
directors of subsidiaries, such 
as International Bankers and 
Altus Finance, while others 
are aimed at clients including 
Mr Bernard Tapie, the French 
politician and businessman, 
and Mr Giancario Parretti, the 
Italian businessman, whom 
France is trying to extradite 
from the US. 

One private investor in 
Crtdit Lyonnais has launched 
a criminal action against the 
bank's directors, alleging that 
they were responsible for pres- 
enting false accounts. 

The investigations follow 
criticism levelled against 
credit Lyonnais' senior man- 
agement in a parliamentary 
inquiry which reported in late 
1994, and attacks last year by 
the Cour des Comptes, the 
public accounting watchdog. 

The Cour is believed to have 
provided new Information last 
month to the government 
questioning the accounts of 
Altus Finance, a subsidiary of 
the bank, during 1991-93. 

The government is believed 
to be preparing a new restruct- 
uring package since it has 
become clear that the existing 
FFrl35bn ($27bn) plan pro- 
posed last year is too costly for 
Credit Lyonnais. 



Rescue workers yesterday cany away a victim of the flash flood at Biescas In the Spanish Pyrenees In which a torrent of mod and 
ra& swept over a family campsite, killing at least 62 people-and burning many more Report, Page 2 pwukrmv 

Nokia shares rise on recovery hope 


By Hugh Camegy 
to Stockholm 

Shares in Nokia jumped 11 per 
cent yesterday after the Finn- 
ish mobile telephone specialist 
forecast a rebound from a dam- 
aging period of production dif- 
ficulties, failin g margins and 
tumbling profits. 

"The second quarter has 
given us tremendous confi- 
dence that our markets are not 
only healthy but that we are 
going to return to very satis- 
factory levels of profits,” Mr 
Jorma Ollila, chief executive, 
said after publishing the 
group's second-quarter results. 

There has been widespread 
concern among investors that 
Nokia, the world's second lajg- , 
est supplier of mobile handsets 


after Motorola of the US, had 
come to the end of a golden 
period of explosive sales and 
profits growth. 


Nokia's second-quarter pre- 
tax profits plunged 56 per cent 
from FMl.67bn to FM728m 
(3182m), but the decline was 


But Mr Ofifia insisted Nokia. d gnifiB^ntiy than the 70 


had overcome Internal produc- 
tion problems and that the 
global mobile phone sales were 
continuing to grow at more 
than 50 per cent a year with no 
acceleration in price erosion. 


per cent drop in the first quar- 
ter. The result left first-half 
profits down from FM3bn to 
FMUSbn. 

First-half sales slipped from 
FMl7.5bn to FMl6-9bn, but 


■ were up 15 per cent excluding 
currency shifts and divest- 
ments. 

This was comfortably In line 
with market expectations and 
investors pushed Nokia shares 
as high as FM183, more than 
FM20 above Tuesday’s close. 
The shares fell back to dose at 

Continued on Page 12 
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ABB results trigger failure 
on Zurich stock exchange 
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By WBOam Hall In Zurich 

Trading in the shares of ABB, 
tbe international electrical 
engineering group, was 
stopped for nearly 30 minutes 
an Switzerland's new elec- 
tronic stock exchange yester- 
day after a surge of orders at 
widely varying prices triggered 
an automatic halt. 

The failure follows several 
similar episodes in tbe trading 
of other Swiss blue chip shares 
since the electronic exchange 
started handling trades In 
domestic Issues last Friday, 
and is a growing embarrass- 
ment for exchange 

ABB bad Just reported a 22 
per cent rise in first half net 
income to $5S6m and a plan to 
make a special capital repay- 
ment to shareholders. This 
resulted in hectic trading con- 
ditions. with dealers submit- 
ting a series of buying orders 
which bore little relation to 
the underlying share price. 


Empwi Navai — 
M a matt e ra ) Nam- 
AMs-PkScMmi- 
Amrton Now _ 
WtaUTwJaNam. 
WNM 


Mr Otto NOgeli, responsible 
for overseeing trading at tbe 
Swiss stock exchange, admit- 
ted the trading halts were not 
helping Zurich's bid to win 
back business from abroad. 

Wednesday appears to have 
been the only day this week 
when there were no significant 
trading halts. 

Mr NSgell said It was the 
quality of the input of informa- 
tion from the traders that was 
at fault, not the trading sys- 
tem. Some traders had been 
inputting buy orders that were 
"completely out of line". Under 
the old system of open-cry 
trading, these orders would 
have been ignored, but once 
they are in the new system 
they have to be processed. 

The electronic exchange 
project suffered several devel- 
opment delays with substan- 
tial cost increases since being 
launched five yean ago. 

The system, which aims to 
strengthen Switzerland’s com- 


CONTENTS 


petive position against other 
world financial centres, is sup- 
posed to improve efficiency 
and transparency. However, it 
has led to a substantial jump 
in the number of people who 
can trade stocks and many 
newcomers are not skilled 
operators. 

Mr NSgell estimated that the 
number of traders with access 
to tbe new market has jumped 
from the 110 to up to 700. 
“Moat of them are novices and 
they need a certain time of 
adjustment," NSgell said. 

Mr NSgell said he was reluc- 
tant to i n ter fere in the work- 
ing of the market but he might 
have to review the rules in 
areas such as order validation. 

ABB shrugged off the prob- 
lem, saying it was confident 
the Swiss exchange would sort 
it out. 

Lex, Page 12 
ABB investors' bonus. Page 16 
World stocks, Page 30 
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NEWS: EUROPE 


Worst collapse so far causes red faces throughout financial establishment 

Big losses bring down Czech bank 


By Vincent Boland in Prague 

Hie Czech Republic suffered 
its biggest banting collapse 
yesterday. The central bank 
closed the nation’s sixth- 
largest bank with losses esti- 
mated at KfilUhn ($450m). 
causing red faces throughout 
the country’s financial estab- 
lishment- 

The collapse of Kreditni 
Banka leaves Ceskd PojiS- 
tovna, its controlling share- 
holder and the country’s 
largest insurance company, 
facing a financial crunch. 
Furthermore, senior Czech 
bankers were members of 


CP’S supervisory board while 
the losses, most of them 
caused by poor lending deci- 
sions, were being clocked un- 
it is the worst collapse 
since Banka Bohemia failed 
in 1993 after issuing fake 
securities, and the biggest to 
be caused by lending losses. 
The central bank said it was 
too early to say whether 
fraud played a part. . 

Kreditni 's 13 branches and 
119 sub-offices have been 
closed, ending weeks of spec- 
ulation about the bank’s fate 
during which estimates of its 
losses swelled from K&lbn. 

Depositors will be reim- 


bursed by the state-run 
deposit guarantee fund and 
by CP up to a maximum of 
K£4m per customer. The 
total payout is expected to 
reach at least Ktt£bo. The 
guarantee fond is already 
financially stretched after 
other banking failures 
year and analysts said it 
might need a cash injection 
from the state or large 
banks. 

CP is Kreditnl’s biggest 
depositor and will incur 
large losses on its own 
account because of the col- 
lapse. It was unclear yester- 
day bow much of it would be 


borne hy CP’s controlling 
shareholders. Investidai & 
PoStovnl Banka (IP B) and 
the privately-run PPF invest- 
ment company. 

Shares in CP fell by the 
maximum allowed 5 per cent 
In trading on the Prague 
stock exchange, to K&4.Q32 a 
share. It took control of Kre- 
ditn! late last year. 

The case has embarrassed 
some of the country’s lead- 
ing hanks and the National 
Property Fund, the state 
holding company. Apart 
from EPB, two other big 
Czech banks are also share- 
holders in CP (one is state- 


owned and the government 
is the biggest single share- 
holder in th e other) , while 
the National Property Fund 
owns 27 per cent Bach had a 
representative oil the CP 
supervisory board until 
recently. 

Analysts blamed much of 
the c ol laps e on bad manage- 
ment at both Kreditni and 
CP. •'Problems in the Czech 
banking sector are always 
related to management," 
said Mr Miroslav Nasal, ana- 
lyst at investment bank 
patria Finance. 

They also pointed to the 
web of cross-shareholdings 


Unking Kreditni. the insur- 
ance company and the lead- 
ing banks as a source of the 
problem- "I find this collapse 
more troubling than other 
(bank] fail ares," said Mr 
Jack Schrantz of Creditan- 
stalt Securities. “Nobody 
was piinriing the store.” 

The central bank began 
intervening in the banking 
sector tn January to weed 
out troubled institutions. 
Right have been shut or 
p l acp d in administration. 
Kreditni is the eleventh 

Han It tO fell Since the SOCtOT 

was liberalised at the start of 
economic reforms. 


Parisian 
mob puts 
paid to 
free food 

By Andrew Jack in Parts 

Farmers were forced to 
abandon attempts to hand 
out 50 to ones of free fruit 
and vegetables in the French 
capital yesterday In protest 
at falling prices after being 
mobbed by Parisians. 

The several hundred peo- 
ple who gathered on the 
forecourt of Montparnasse 
railway station seemed more 
concerned about the pros- 
pect of receiving free fruit 
than in the issues raised by 
the fanners. 

The handouts were twice 
suspended and resumed, 
before the crowd pushed for- 
ward again and a protest 
leader called off the 
impromptu market. He 
announced that the farmers 
would instead donate their 
produce to charity. 

The handout was the cul- 
mination of a week of pro- 
tests. Farmers have com- 
plained that supermarkets 
are paying too little for their 
produce and that the 
strength of the franc is 
destroying exports. 

FNSEA. the national feder- 
ation of agricultural unions, 
has helped to co-ordinate a 
campaign alleging that 
retailers sell produce at high 
mark-ups idler buying below 
cost price. Fruit has been 
given away in the south of 
France, and farmers have 
even dumped food to block 
access to out-of-town shop- 
ping centres. 

Good weather in the past 
few weeks has brought a 
large and early fruit harvest 
- especially of peaches - and 
had helped drive down 
prices. The strength of the 
franc against the lira and 
the peseta has encouraged 
supermarkets to buy fruit 
from Italy and Spain, while 
retailers in other countries 
have bought less French pro- 
duce. 

Retailers also complain 
that disappointing weather 
in early July and persistent 
consumer pessimism has 
helped to depress sales of 
fresh fruit and vegetables, 
increasing wastage and 
reducing prices. 

But several of France's 
largest supermarket chains, 
including Carrefour, 
Auchan. Casino and Inter- 
marchfc. agreed this week to 
buy peaches above the mini- 
mum production cost of 
FFr5.50 a kilogram. Produc- 
ers and retailers met for 
talks at the agriculture min- 
istry yesterday. 

“We want to show the 
quality of our produce,” said 
one farmer at yesterday’s 
demonstration. “We want to 
fight against unemployment. 
Agriculture is the best way 
to support the countryside 
and rural life. We have had 
enough talk, we want 
action.” 
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Eager Parisians scrabble for fresh produce being given away by protesting farmers yesterday 
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French state offers a helping 
hand to straggling businesses 

Andrew Jack on a new bank to meet smaller companies’ needs 


T be hopes of France’s 
small and medium- 
sized businesses will 
be focused later this year on 
a spacious office building in 
suburban Paris. It is there 
that executives are setting 
up the Banque de Dtvelop- 
pement des Petits et Moyens 
Enterprises (BDPME), a 
state-controlled bank whose 
specific function will be to 
help solve the sector’s many 
problems. 

Tbe initiative, launched 
formally last mouth by Mr 
Alain Jupp6. the prime min- 
ister, is one of a range of 
support policies - including 
tax redactions, attacks on 
red tape and a freeze on 
large-scale commercial 
developments - designed to 
Improve the creation and 
survival rate of small com- 
panies. 

The political pressure is 
intense. President Jacques 
Chirac, mindful of his rural 
and small-business constitu- 
ents, has stirred controversy 
more than once in recent 
months with attacks on tbe 
way French financial insti- 
tutions handle their clients, 
in a television interview last 
month, be criticised the 
most powerful bank of all. 


the Bank of Franoe, arguing 
that hi gh domestic interest 
rates were stifling the abil- 
ity of businesses to grow. 

The government’s 
response to the problem has 
been to attack a “financing 
gap” for medium- and 
long-term finance for 
smaller companies in pre- 
carious financial health. 

The BDPME Is a repackag- 
ing of two existing state- 
controlled groups: Credit 
d’Equipements des PME 
(CEPME). which provides 
medium- and long-term 
loans to small business; and 
Sofaris. which partially 
guarantees loans by com- 
mercial banks. 

Under arrangements to be 
finalised before the end of 
the year, the new bank will 
control both CEPME and 
Solaris, with extra funding 
from a recapitalisation, and 
a new allocation off FFriabn 
<$3.6bn) on top of the exist- 
ing FFrlibn provided by the 
state-backed tax-exempt 
Codevi savings scheme 
offered through French 
banks. 

Some bankers grumble 
that the two institutions dis- 
tort competition a nd co st 
the taxpayer money. CEPME 


made losses of FFr256m last 
year, for example, on top of 
FFr46 lm in 1994 and 
FFr728m in 1993. 

But Mr Jacque s-Hen ri 
David, head of the CEPME 
and recently appointed to 
lead the BDPME, says there 
will always be a need for a 
state-backed institution to 
provide medium- and 
long-term finance. He points 
to similar arrangeme n t s in 
other countries such as the 
US, Canada. Germany and 
Japan. 

H e says that even 
commercial banks 
make losses on 
these loans. “The risks are 
structural. All hanks lose 
money in this market. I 
don’t see how it can be cov- 
ered apart from with public 
aid.” Making such loans to 
keep companies in business 
and help them develop “is 
cheaper than providing 
grants for employment or 
other less productive forms 
of support”, he says. 

Mr David concedes that 
the attacks of small, strug- 
gling businesses on bankers 
denying them finance are 
not always justified, and 
that “those who cry stron- 


gest are often not viable 
companies”. . But he says he 
intends to use commercial 
critera when judging 
requests for credit, suppo r t - 
ing “those which are inno- 
vative but have already 
been created, which have 
products and technical 
capacity but can’t find tbe 
n ec e ssary finance”. 

Mr Juppd stressed last 
month that there would be a 
“partnership” between 
France's commercial banks 
ami the BDPME, rather than 
an attempt by the latter to 
undercut interest rates in 
order to win business. 

Details are still being 
worked out, but Mr David 
says he would like to see 
decisions decentralised, with 
his organisation sharing the 
financing risk and the man- 
agement of clients* loans 
with the commercial banks. 

Inspired hy the example of 
US banks, he favours a 
greater degree off credit-scor- 
ing in France; smaller com- 
panies presenting greater 
credit risks would pay 
higher interest rates. The 
difference in financing 
would then be absorbed by & 
public guarantee fund such 
as Sofaris. 


Options 
chosen 
for Baltic 
link 


By Andrew Arnold 
In Copenhagen 

D enmar k and Germany have 
shortlisted five options for 
the proposed link across the 
Fehmam Belt, the strait 
between northern Germany 
and the southernmost tip of 
Denmark. 

Four t unn el designs and 
one bridge will be considered 
over tbe next two years by 
nfRriflis from both countries. 
Two plans for a combined 
bridge and tunnel were 

dropped on cost and environ- 
mental grounds. 

The link would be the 
third between Denmark and 
Scandinavia and central 
Europe, and is expected to 
cost DKrl8bn-DKr30bn 
($3bn-f6bn). An I8kxn road 
and rail link across the 
Great Belt, the stretch of 
water between the islands of 
Zealand and F imen, is under 
construction and due for 
completion in 1998- Two 
years later the Oresund tun- 
nel and bridge system will 
connect Denmark directly 
with southern Sweden. 

Danish officials stressed 
yesterday that it was not 
certain the third link would 
be built. “The politicians see 
the possibility of bringing 
Scandinavia closer to the 
continent.” said Mr Hans 
Carl Nielsen, head of plan- 
ning for the transport minis- 
try. But he added that there 
would have to be a trade-off 
between the economic bene- 
fits and the potential disrup- 
tion from higher traffic* 

Traffic volumes in the 
Great Belt connection could 
suffer slightly if the Feh- 
marn Belt project goes 
ahead. “Traffic will turn 
southwards rather than 
drive an extra 150km.” said 
Mr Ajs Dam, deputy director 
of public affairs. The 13-year 
payback period for the esti- 
mated DBx40bn investment 
could be extended by a fur- 
ther two to three years if the 
Fehmara link is completed. 

But forecasts for the 16km 
Oresund link are rosier- The 
DKrSObn road and rail con- 
nection will be completed in 
four years. The consortium 
building the route forecasts 
an Increase in the amount of 
traffic as road and rail users 
take advantage of the 
shorter travelling time 
between Sweden and Ger- 
many via Denmark. • 
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Flash flood 
kills campers 

A torrent of mud ^5*** 

whan it swept over a crowded family campsrtein the . 
Spanish Pyrenees. Most erf the victims were Spanish, but 
stateradio reported six holidaymakara fromGermany. 
France and Belgium were among the dead. The campers . 
also included British and Dutch tourists. -j- - 

The authorities said the final death toll could still rise 
because an unknown number of the hundreds of peojfte 
SStog at the campsite were still missing-after the freak 
flood on Wednesday night More than 180 people wei^. 

injured. . . - 

• “it afl happened in a flash... it was like a giant wave- 
carrying off everything, the cars, the trailers, one - 

survivor told Spanish television- “It was a matto- of 

seconds, not even minutes. The main street in the 
campsite was a river of mud, between one and two metres 

dt poiice said the task of identifying the victims was 
complicated by the fact that most were not carrying, 
identity documents. Rescuers voiced frustration at the 
difficulty of recovering bodies, some of which were pulWfi 
from the mud as far as 10 miles downstream from the 
campsite. Reuter. Biescos 

Brussels acts on phone ‘locks’ 

The Europ ean Commission has written to GSM mobile 
phone manufacturers and operators to limit the use ctf a 
locking function that can tie customers into one network. 

The SIM lock deters theft by allowing phones to be 

“locked” when not in use. but also has the effect of tying 
the phone Into a particular network. 

Brussels is concerned this would prevent consumers 
switching easily between services and reinforce the ■ 
division of the mobile phone market along national lines. 

It wants manufacturers to make only SLM locked 
handsets which can be unlocked by customers 
themselves, and for network operators to advise 
cu s t om ers that phones can be “unlocked” from a 
particular service on demand. 

However, it has stopped short of saying network 
operators which supply handsets at a. discount, with the 
fall cost of the handset made up out of service charges, . 
must v«wie phones at any time. The Commission saya 
customers must be told dearly what the financial 
arrangements are, but handsets need not be unlocked 
until the cost of the handset has been paid off by the 
customer. Neil Buckley. Brussels 

Solidarity shipyard bankrupt 

Gdansk shipyard, where Poland’s Solidarity union was 
born 16 years ago, was declared bankrupt by a Polish . 
court yesterday. Creditors were given two mouths to file. 
dates The yard, where Mr Lech Walesa, Solidarity’s 
founder and subsequently Poland’s president, was an . . - - 
electrician, employs 6,000 people and has debts of 414m - . 
zlotys ($153m) and assets of 350 million zlotys. 

The gruvip mment, its owner, said the shipyard had been 
driven to bankruptcy by unprofitable contracts signed by 
its previous managements. Critics said the government.- • 
was refusing to hail it out because it was a stronghold of 
opposition groups. 

In an attempt to save a part of the shipyard, the current 
management has created a new company from some of Us 
aggofg New Gdansk Shipyard is to take over the 
profit-generating contracts. Mr Ryszard Goluch. the yard 
president, confirmed that a Norwegian-German 
consortium was interested in buying a stake In the new 
oompany, which is negotiating loans with banks to — - 
resume production. Ratter. Gdansk 

Credit rating for Slovakia 

Slovakia, which had central Europe’s strongest growing.' 
economy last year, has been given a BBB- credit rating, 
the lowest investment grade, by the European rating • 
agency Ibca, placing it on the same level as Hungary, 
three grades ahApd of Romania, but behind the highest 
rated countries in the region: Slovenia, the Czech 
Republic and Poland. It now has the same BBB- rating 
from the three leading international credit rating 
agencies. Ibca, Standard & Poor’s and Moody’s. 

Slovakia had reaped the benefits of prudent fiscal and 
monetary policies, said the agency, but warned that it 
faced serious political tensions. The long-running conflict 
between Mr Vladimir Meciar. the prime minister, and 
President Michal Kovac, and the problems facing the - 
country’s substantial Hungarian-speaking minority, had' 
raised questions about whether Slovakia would “meet - 
the democratic criteria for European Union m emb er. 
ship”. Kevin Done. Bast Europe Cor resp ondent. London 

■ Union and ma n age m ent negotiators reached a wage • 
agreement early yesterday to avert a strike at Norway’s . 
Mangstad crude terminal and refinery, the Norwe^an Oil 
Industry Association said. Reuter; Osh 

Danish and Icelandic government officials will meet .’ 
next week in an attempt to resolve their two-week 
dispute. Iceland has claimed sole fishing rights to the. -• 
10.000 sq km “grey zone" between its shares and ' '>V 
Greenland — which is a self-governing part of Denmark.' 
De nm a r k says that fishermen from both countries hay? 1 
equal rights. Andrew Arnold, Copenhagen 


Italy wonders whether to take pity on Craxi 

The ex-premier is sick and wants to come home from exile but faces jail if he does so, writes Robert Graham: 


I talian politicians and 
media are weighing the 
rights and wrongs of tak- 
ing pity on former Socialist 
premier Bettino Craxi. one of 
the nation's leading politi- 
cians in the 1930s who later 
became a symbol of corrup- 
tion. 

The diabetic 63-year-old is 
making a baiting recovery 
from an operation last week 
in Tunisia, where he is liv- 
ing In self-imposed exile. It 
was a fourth operation on 
his gangrenous left leg In an 
attempt to avoid amputa- 
tion. 

Initially, his condition was 
so serious that a specialist 
was flown from Milan for a 
second opinion. His lawyers 
were quick to raise the issue 
of his return to Italy on 
humanitarian grounds to 
receive medical treatment. 
This has led his supporters 
and several of his one-time 
opponents to focus on his 
Ptfgkt 

Of all the principal politi- 
cal figures caught up in the 
corruption scandals since 
they first broke in 1992, Mr 
Craxi is the only one who 
fled the country. He chose to 
live beyond the reach of Ital- 
ian justice at his villa in tbe 
Tunisian resort of Ham- 


mamet - well protected by 
the Tunisian government. 

If be returns to Italy he 
would face immediate arrest 
on a multitude of corruption 
charges and would find it 
hard to avoid prison on 
three sentences already 
handed out. 

But Mr Craxi seems to 
have sniffed some opportu- 
nity in fate condition and fa” 
granted several interviews 
from his hospital bed. Previ- 
ously. he has rarely granted 
interviews, preferring 
instead to make wry com- 
ments over the telephone 
and distribute outraged 

faxes to the media. 

"If I return. I'll do so as a 
free person." he told la 
Repubblic& newspaper in an 
interview published yester- 
day. “The arrest warrants 
issued against me have no 
justification or legitimacy: 
they're just a means of per- 
secution because I have 
become the symbol of evil, 
the head of all Tangentopoli 
[the name given to the sys- 
tem of bribes uncovered 
since 1992], a Mafia-style 
cr iminal. " 

Four international arrest 
warrants have been issued 
against Mr Craxi since July 
1995 on a string of political 


■ 1934 fiotn February 24 

• 1960s Early political career as 

Socialist in Milan local government 

■ 1966 Elected Socialist deputy to 
parliament 

■ 1976 Becomes party leader 

■ 1933-37 Prime minister 

■ 1992 Caught up in corruption 

scandals v3 

_ . m 

a 1993 Forced from party leadership; 
loses parliamentary immunity ^ 

■ 1994 Self-imposed exile in Tunisia §1 

fl 1995 International arrest warrants ‘v 

issued y 

V 1996 Fourth operation on gangrenous 
teg leads to appeals in Italy for clemency 






ne s'*- - 

PIP 5 - " 


corruption charges. A fifth 
has repeatedly already been 
prepared by Milan investiga- 
tive magistrates and is only 
being held back because of 
the current controversy over 
his health and possible 
return to Italy. 

Mr Craxi has been sen- 
tenced to prison terms of up 
to eight years for corruption 
on three occasions over the 
past two years and faces an 
indeterminate number of 


additional trials. In April, he 
was ordered to pay damages 
of U&hn ($24m) in relation 
to bribes on contracts for the 
building of tbe Milan metro. 

Those familiar with Mr 
Craxi say he suffers from a 
genuine sense of persecu- 
tion, even to the point of 
believing his life is in dan- 
ger. He believes he cannot be 
given a fair trial in Italy 
because his case has been 
prejudged; and rather than 


putting him in the dock; the 
entire post-war political sys- 
tem should be tried. 

Mr Craxi himself told par- 
liament when the scand Uk 
broke that everyone knew 
that the political parties 
received kickbacks from con- 
tracts. 

He has hinted darkly on 
several occasions from Tuni- 
sia that he possesses embar- 
rassing information on many 
prominent figures in Italy. 


Documents with compromis- 
ing information have been 
seized in tbe Rome offices of 
Craxi sympathisers and he is 
widely believed to . have 
extensive dossiers from the 
intelligence services at his 
disposal. 

He is still being Investi- 
gated for allegedly fr ying to 
blackmail Mr Antonio Di 
Pietro, the present public 
works minister, while the 
latter was a Milan magis- 
trate and investigating Mm 
for corruption. 

That a talkative Mr Craxi 
could be an embarrassment 
is underlined by the fact that 
no formal request has been 
made to the Tunisian gov- 
ernment for his extradition. 
A 1972 treaty envisages 
extradition, though not for 
corruption and Illicit financ- - 
ing of political parties. Bui 
the Italian government could 
put pressure on the Tuni- 
sians if it was determined to 
have him returned, not least 
because he fled the country 
illegally and may have made 
false use of a diplomatic 
passport 

In these circumstances, it 
is hard to see how he 
return without the Italian 
political parties and the gov- 
ernment considering the 


broader issue of the corrup- 
tion scandals and how to 
draw a under the affair, 
which would involve an ele- 
ment of amnesty for those 
prosecuted or still under 
investigation. 

More than a quarter of tbe 
previous parliament .was 
affected by Tangentopoh cor- 
ruption investigations, -as 
were a raft of prominent 
businessmen and govern- 
ment officials. 

There is growing pressure 
to find a solution, and deal- 
ing with the case of Mr 
Craxi. symbol of the corrupt 
regime, will be the most deb- 
cate part 

One interim suggestion 
put forward yesterday was 
for him to return to Italy ini- 
tially for medical treatment 
as a guest of the Knights of 
Malta, which enjoys extra- 
territorial privileges in Italy- 

But Mr Craxi fa probably 
still seen as a bit too ajK>* 
gant to be treated softly- 
And he seems ready for. a 
long exile, commenting yes- 
terday; “At least rm not Illw 
Napoleon on St Helena who 
couldn't see France. Fro® 
{Tunisia's] Cap Bon I can see 
Pantelleria [the Italian 
island nearest tbe African 
mainland ] ** 
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SEC ready to impose changes on Nasdaq 


By Richard Waters in New York 


The Securities and Exchange 
Commission was due yesterday to 
announce the settlement of a com- 
plaint against Nasdaq which, 
would lead to changes in the way 
the US’s second biggest stock mar - 
ket operates. 

The regulatory agency was 
expected to criticise the market 
severely for failing to do 
to protect the interests of inves- 
tors in its market, and to riisnytss 
rule changes which could make it 


easier for smaS investors to buy 
and sell at better prices. 

The announcement marks the 
culmination of a two-year investi- 
gation into the market, and ech- 
oes other regulatory and legal 
actions that have been brought 
against it. 

The computer-based market, 
whose biggest stocks include 
Microsoft and Intel, has been 
under fire since the publication of 
an academic study which claimed 
dealers on its market maintained 
an artificially large spread 


between the prices at which they 
buy and- sell shares. This would in 
effect boost their own profits 
while rn airing it more expensive 
for investors to trade. 

The study has also led to a class 
action lawsuit brought on behalf 
of investors, and the settlement of 
an action brought by the Justice 
Department over whether Nasdaq 
dealers collude in maintaining 
artificially high spreads. 

The SEC was expected yester- 
day to recommend tougher 
enforcement procedures to' ensure 


Nasdaq improves policing of the 
way Its dealers operate. 

The federal agency was also 
expected to disclose rule changes 
to force dealers to give small 
investors as good a deal as they 
give to big institutional investors. 

Mr Paul Schultz, associate pro- 
fessor at Ohio State University 
and co-author of the critical study 
that helped prompt the actions, 
said: “The SEC is moving towards 
one price for all trades - you will 
not see different markets fix' retail 
and wholesale customers. " 


Such changes, he said, could 
include requiring dealers to deal 
for small investors at the same 
prices they give to big institutions 
such as pension funds. It could 
also lead to small investors' 
orders being “exposed", or made 
available to others in the market, 
before being completed. This 
would mean more competition for 
trades, and so ensure investors 
were getting the best prices. 

The dispute over how Nasdaq 
dealers operate echoes a similar 
debate in London over the rules 


that govern trading on the Lon- 
don Stock Exchange. Like Nasdaq, 
on which it was modelled, Lon- 
don's Seaq is a quote-driven sys- 
tem relying on dealers who quote 
prices at which they are prepared 
to buy and sell shares. 

Critics claim that such systems 
have been run too much in the 
interests of the dealers, and that 
technological advances have made 
it possible to build cheaper com- 
puter systems that can circum- 
vent dealers altogether and 
achieve better prices for investors. 


Poor Bolivia leads 
way on pensions 


Every citizen aged 65 and over is set to receive 
an annual pension of $200 from next year 


By Safly Bowen in La Paz 


Every Bolivian aged 65 and 
over will receive an annnai 
pension of some $200 from 
next year, if congress 
approves a law unveiled by 
the government this week. 

The move would be 
revolutionary for Latin 
America, where universal 
pensions are unheard of. 

The pensions, which are to 
be administered by means of 
a private pension fund 
system modelled on that of 
Chile, will be financed from 
revenue generated by the 
“capitalisation" of six 
state-owned companies. 

Four of the six - the state 
electricity and telephone 
companies, the airline and 
the railways - have already 
been capitalised, Bolivia's 
home-grown version of 
privatisation. 

In return for a 50 per cent 
stake in the companies, 
foreign investors have 
committed $836m in new 
investment. The government 
intends that the other 50 per 
cent held in trust for the 
state, should provide the 
start-up capital for the 
pension funds. 

In his state-of-the-nation 
address this week. President 
Gonzalo Sanchez de Lozada 
said the pension fund law 
would “close the circle of the 
great structural reforms of 


the Bolivian state". He 
called the initiative the “law 
of dignity”. 

Mr Sanchez de Lozada 
completes three years in 
power with an impressive 
list of reforms in what is the 
South American continent's 
most impoverished country. 
His “popular participation" 
programme has 

strengthened local 

municipalities and devolved 
decision-making, especially 
in rural areas. 


In Latin 
America 
universal 
pensions are 
virtually 
unheard of 


Great strides have been 
made, too, in decentralisa- 
tion. According to Mr San- 
chez de Lozada, 75 per cent 
of national income is now 
managed directly by local, 
rather than central, govern- 
ment. 

Still in its infancy is the 
ambitious “multi-ethnic, plu- 
ri-cultural” educational 
reform which aims to revolu- 
tionise traditional rote-learn- 


ing methods and give local 
communities power to moni- 
tor the performance of teach- 
ers. 

Some 6m new schoolbooks 
in Bolivia's three Tnflfan lan- 
guages, as well as Spanish, 
have so far been distributed 
free to children and more are 
on the way. 

The reforms have pro- 
voked vociferous resistance 
from entrenched groups, 
including rniinma and politi- 
cians. who have seen their 
traditional influence wane. 

While opposition has gen- 
erally fizzled out, the presi- 
dent’s popularity has taken a 
severe knock. In his final 
year in office, he is likely to 
encounter even stiffer resist- 
ance. 

If Mr Sanchez de Lozada 
can push through his pen- 
sion fund law and the cru- 
cial pending capitalisat ion o f 
oil and gas producer YPFB. 
he will leave the presidency 
next August a relatively sat- 
isfied man. 

“A technical analysis will 
determine whether we have 
fulfilled our electoral pledge 
[to create hundreds of thou- 
sands of jobs],” he said on 
Tuesday. "But we can be 
sure that the measures of 
change have created the con- 
ditions for sustained eco- 
nomic growth in Bolivia and 
increased employment possi- 
bilities.” 


Dole 


secures 
deal on 
abortion 


By Jurek Martin 
in Washington 


Republican moderates have 
grudgingly accepted a com- 
promise on the divisive issue 
of abortion designed to avoid 
a fight on the floor of the US 
party’s convention in San 
Diego next week. 

The agreement, approved 
by the platform committee 
on Wednesday night, retains 
the party's commitment to a 
constitutional amendment 
banning the termination of 
pregnancies, a bottom -line 
position far social and reli- 
gious conservatives. 

But it will allow the publi- 
cation of an appendix con- 
taining all the resolutions 
rejected by the committee. 
Among them are the declara- 
tion of tolerance sought by 
Mr Bob Dole, due to be nomi- 
nated next week as the 
Republican presidential can- 
didate.' and another state- 
ment pushed by moderates 
emphasising the diversity of 
party opinion over abortion. 

Mr Paul Manafort, Mr 
Dole’s convention manager, 
expressed relief at the agree- 
ment. which came after a 
strong appeal from Mr Newt 
Gingrich, the Speaker of the 
House. “We didn't want to 
have the abortion issue 
define the convention," Mr 
Manafort said. 

Governor Pete Wilson of 
California and Senator 



Clinton: riding easy in the polls as Republicans row over abortion 


Olympia Snowe of Maine, 
prominent pro-abortion 
advocates, also expressed 
satisfaction and said it 
would enable Mr Dole to con- 
centrate on economic and 
other issues in the race 
against President Bill Clin- 
ton. 

The magnitude of that 
task was underlined yester- 
day with the publication of 
the latest New York Times/ 
CBS opinion poll 

This found the president 
ahead by 22 points (56-34) in 
a straight contest, but by 
even more if Mr Ross Perot 
of the Reform party runs, 
with 58 per cent preferring 
Mr Clinton, 28 per cent Mr 
Dole and 10 per cent Mr 


Perot, the 1992 independent 
candidate. 

Mr Wilson also made clear 
that his acceptance of the 
compromise was grudging. 
"Frankly, the best platform 
plank on the subject would 
be none." he said in a morn- 
ing TV interview. “A consti- 
tutional amendment will 
never be enacted, therefore 
it will never prevent one 
abortion." 

Conservatives, who domi- 
nate the platform committee, 
were more than delighted 
both with tbe abortion solu- 
tion and with the rest of the 
platform, which will be sub- 
mitted for approval by the 
full convention next week. 

“This is Buchananesque 


throughout, more than we 
ever dreamed of." said Ms 
Angela “Bay" Buchanan, 
whose rightwing pundit 
brother, Pat. remains Mr 
Dole's only official chal- 
lenger for the nomination. 

Another proposal demands 
that federal judges assert 
their opposition to abortion 
before appointment 

Other platform details 
assert many of the America 
First beliefs of Mr Buch- 
anan's campaign, including 
a ban on US soldiers serving 
under a foreign commander 
in any UN military operation 
and a denial of the right of 
any international court "to 
seize, try or punish an Amer- 
ican citizen." 


Massad 
tipped 
for top 
Chile 
post 


By Imogen Mark in Santiago 


Chile has named Mr Carlos 
Massad. a respected econo- 
mist who is also a close 
friend and associate of Pres- 
ident Eduardo Fret, to tbe 
vacant scat on the central 
bank board. 

This will make him a fron- 
trunner for the bank's presi- 
dency. which has been 
vacant since Mr Roberta 
Zabler resigned unexpect- 
edly in June. 

Mr Massad is a candidate 
with impeccable credentials. 
He is a well-known macro- 
economic specialist and a 
former president of the cen- 
tral bank In the 1960s. in 
tbe government of President 
Frei's father. 

As health minister in tbe 
present government, he has 
had to handle a difficult 
area, and in bis two years in 
the job had begun to intro- 
dace criteria for efficiency 
in the public health service. 

His age, 63. and prestige 
could allow him to take the 
central bank presidency 
comfortably over the heads 
of the other four directors. 

The government is confi- 
dent his nomination to the 
board will be rapidly 
approved by the Senate. The 
bank president is appointed 
directly by tbe President of 
the Republic from the five- 
person board. 

However, the rigbt-wing 
opposition parties said after 
Mr Massad's nomination 
was announced, that they 
would vote against him. 

They bave been lobbying 
for a second right-wing can- 
didate on the board. Four of 
the five directors have been 
named by tbe past two cen- 
tre-left governments, and 
three of the five are mem- 
bers of the parties in tbe 
governing coalition. The 
fourth is non-aligned. 

Political links apart a key 
issue is whether Mr Massad 
can defend the bank’s auton- 
omy, given his close rela- 
tionship with the president 
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Matthias Saramer. one of Germany's most successful soccer players 


We are pleased with our first half-year 
performance in 1996, both In financial terms 
and in the sports arenas. We see this as 
another significant step towards becoming 
the best sports brand in the world - our 
dearly defined company mission.. 


Eunrgfe 

At the world’s second largest soccer event. 

Germany took the title, wearing exclusively 
adidas. products. EURO 96 also brought 
about the breakthrough for the latest adidas 
innovation, the Traxion soccer boot, with 
its revolutionary outsole. 


Centennial Olympic Games 
33 Olympic delegations and some 6.000 
competitors in virtually all sports disciplines 
put their trust in adidas products, giving 
excellent exposure for the brand around 
the world. 


Consolidated net sales 

(In million DM] 


2,242 


Net income 

fin million DM) 


1.747 



131 



ist half 


1995 


±996 


1st half 


1995 


1996 


Consolidated net sales grew 
by dose to 30 % compared to the 
previous half-year. 


adidas’ net income increased 
by 40 % to QM 184 million 
compared to the first half 96. 


For further Information please refer to our Half-year Report ■ adidas AG • Adi-Dassler-Str. 2 - 91074 Herzogenaurach - Phone +49 (o) 91 32 84-21 87 - Fax +49 lo) 91 32 B4-31 
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Erbakan’s visit to Iran irks US 

John Barham analyses the Turkish prime minister’s diplomatic balancing act 

M r Neccnettin — g Turkey In the Turkic, » 

Erbakan, Turkey’s The European Union was set ° *" lem republics of fan 

Islamist prime to lodge a protest with the 1 .— r Soviet central Asia. Iran ' 


M r Neccnettin 
Erbakan, Turkey’s 
Islamist prime 
minister, sets off tomorrow 
for a two-day visit to Tehran, 
where he will he received- 
with open arms. 

But for Washington, Mr 
Erbakan’s trip to Iran, his 
first stop in a 10 -day tour of 
five mainly Islamic nations, 
is unwelcome and its timing’ 
even more so. 

Nevertheless. Washington 
and Ankara are both wary of 
allowing a dispute over Iran 
to threaten an important 
relationship. The US valus 
Turkey's geopolitical loca- 
tion at the crossroads of 
Europe, the Middle East and 
central Asia. 

Furthermore. It has 

always held up Turkey's sec- 
ular tradition - now threat- 
ened by Mr Erbakan's new 
government - as an example 
for other Moslem states, in 
stark contrast to Iran’s the- 
ocracy. 

Mr Erbakan is to sign a 
deal to import of natural gas 
from Iran worth S20bn over 
23 years, which the US has 
blocked since it was ini- 
tialled last year. He plans to 
boost trade, running at just 
under $lbn a year. About 100 
businessmen are accompany- 
ing Mr Erbakan, incl uding a 
heavy complement of Islam- 
ist traders. 

Above all, Mr Erbakan 
aims to strengthen links 
with the Moslem world, 
neglected by Turkey's secu- 
larist governments. After 
taking office in June, he 
scrapped his virulent anti- 


The European Union was set 
to lodge a protest with the 
U$ last night over its new 
anti-terrorism law imposing 
sanctions on foreign compa- 
nies investing in Iran and 
Libya, Reuter reports from 
Brussels. EU officials said 
Ireland’s ambassador to 
Washington, acting on 
behalf of the EU presidency, 
would meetState Depart- 
meat officiate on the issue. 

western rhetoric but said he 
would still seek to balance 
Turkey’s traditionally pro- 
western foreign policy by 
hunting- stronger ties with 
the Moslem world. 

Mr Erbakan has come 
under heavy criticism in his 
Refah party for being over- 
accommodating to western 
interests. Under pressure 
hum Washington, he contin- 
ued a controversial military 
training agreement with 
Israel - bitterly opposed by 
Iran and by Refah while in 
opposition. He agreed to 
allow US-led air patrols to 
continue flying missions 
over Kurdish northern Iraq 
f rom a base in southern Tur- 
key. 

“Erbakan took quite a 
beating in Refah, so a high- 
profile visit to Iran will help 
make amends to the party,” 
said a senior US official. Yet 
he is careful to balance this 
by including Pakistan, Sing- 
apore. Malaysia and Indon- 
esia on his trip. Except for 
Singapore, these are moder- 
ate Moslem countries and, 
except for Pakistan, have 
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TURKEY 
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successful market-oriented 
economies. 

Clearly, Refah is anxious 
not to alienate the US too 
much. Mr Abdullah GUI, his 
chief foreign policy adviser, 
said: “The prime minister’s 
[visit to Iran] must definitely 
not he interpreted as taking 
a stance against the US.” 

Washington also seems 
careful to avoid antagonising 
Turkey. The US official said 
the State Department’s ini- 
tial reaction to Turkey’s gas 
deal with Iran, might be lim- 
ited to “a sharp statement”. 

He conceded Turkey would 
probably not even be in vio- 
lation of the D ’Amato law 
which Imposes sanctions on 
foreign companies investing 
more than $40m in oil or gas 
projects in Iran or Libya. 

Still, the US official said 
the visit’s timing was unfor- 
tunate. “The US is in a real 
anti-terror mood,” he said. 

The signing of a multi-bil- 
lion -dollar trade deal with a 
country accused of sponsor- 
ing terrorism following the 
downing of TWA flight 800 
and the bombing of a US mti- 
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itary housing complex in 
Saudi Arabia, only exacer- 
bated irritation with Turkey. 

Mr Nicholas Burns, State 
Department spokesman, 
said: “There are responsibili- 
ties in [the US-Turkey] rela- 
tionship, th»>t Turkey. has to 
the US that are not lightly 
taken and should not be 
lightly dismissed." 

Should ties between Tur- 
key and Iran develop unac- 
ceptably, the US might 
respond by withdrawing dip- 
lomatic support for Turkey, 
particularly in its often trou- 
bled relationship . with west- 
ern Europe. It would cer- 
tainly block International 
loan* to flnawi'fl tho pipefine 
and coaid even drop supp or t 
for Ankara at the Interna- 
tional Monetary Fund. 

However, Washington 
doubts Turkey’s ties with 
Iran can grow much. Tur- 
key's economy is weakened 
by debt and heavy inflation, 
the secularist establishment 
remains gfr v nrt g ami Iran «wri 
Turkey have conflicting 
regional intere s ts. 

Iran has outmanoeuvred 


Turkey in the Turkic, Mos- 
lem republics of former 
Soviet central Asia. Iran has 
focused an -trade and build- 
ing infrastructure links 
rather than exporting 
Islamic revolution. Turkey’s 
growing trade with the 
region relies on road links 
through Iran Indeed, part of 
the gas that Mr Erbakan 
wants to. import from Iran 
originates in Turkmenistan. 

ironically, given Turkey's 
indifference to Washington's 
condem n ation of Iran as a 
terrorist state, It is terrorism 
that poses the principal 
obstacle to ties between the 
two countries. The Turkish 
foreign ministry says: “Ter- 
ror wOl be an important sub- 
jectduring meetings.” 

In April, Ankara, expelled 
four Iranian diplomats it 
claimed gave logistical sup- 
port to an Islamist bit squad 
operating in Turkey. Ankara 
also accuses Tehran of 
allowing the Kurdistan 
Workers party, ff ghtjng a 12- 
year separatist campaign , in 
southeast Turkey, to set up 
bases in Iran. 

However, Iran, Turkey and 
the US all seem anxious to 
prevent these issues from 
getting out of hand. Wash- 
' ington values Turkey as a 
regional ally and Ankara 
relies on strong US interna- 
tional support. Mr Erbakan 
can use ties with Iran to 
show be has not abandoned 
his Islamist ideals. Iran sees 
Mr Erbakan’s Turkey as an 
ideological ally and an 
important ttrik with a hostile 
world. 


Israeli minister quits over police inquiry 


By Julian Ozanne 
in Jerusalem 

Tbe fractious coalition 
government of Mr Benjamin 
Netanyahu, Israeli prime 
minister, suffered another 
setback yesterday as the jus- 
tice minister resigned in face 
of a police investigation. 

Mr Ya’akov Ne’eman said 
he was stepping down after 
Israel's attorney-genera] 
informed the minister he 
had instructed police to 
investigate allegations Mr 
Ne’eman had “obstructed 


court proceedings” in a case 
before he became justice 
minister. 

The resignation will fur- 
ther harm the government’s 
credibility in the eyes of the 
Israeli public. Three senior 
figures in Mr Netanyahu's 
coalition had to be excluded 
from the government when 
he first formed his cabinet In 
mid-June, because they are 
either facing or could face 
prosecution. 

The prime minister hailed 
the appointment of Mr Ne'e- 
man, the only non-p oliti cal 


cahinet member, as a sign of 
the kind of impartial profes- 
sionalism and technocratic 
values his government 
aspired to emulate. 

Mr Ne’eman's resignation 
coincides with a personal 
crisis between Mr Netan- 
yahu and Mr David Levy, 
foreign minister and . one- 
time arch-rival of the prime 
minister 

Earlier this week. Mr Levy 
leaked a resignation threat 
to the press, his second since 
he joined the cabinet eight 
weeks ago, and on Wednes- 


day boycotted tbe inner cabi- 
net meeting. 

Mr Levy has complained of 
being excluded from key for- 
eign policy decisions. 
Increasingly, policy is being 
decided by thp prime minis- 
ter’s office and Mr Netan- 
yahu’s hand-picked foreign 
policy aides. 

Mr Levy was apparently 
not consulted about a new 
proposal to rekindle the 
Israeli-Syrian peace talks, 
presented to Washington 
last Friday by Mr Dare Gold. 
Mr Netanyahu’s foreign pol- 


icy adviser. He was also not 
invited to go with tbe prime 
minister on an official visit 
to Jordan on Sunday and 
was reported to have been 
angered when Mr Netanyahu 
tried to appoint his cabinet 
secretary as head of the 
negotiating team with the 
Palestinians. • • * 

. Some otficiala are believed 
to have encouraged Mr Levy 
in his battle over foreign pol- 
icy, concerned the prime 
minister seems to be ignor- 
ing foreign miniii by expert 
tise. ; 


S African 
army to 
patrol 
drug area 

By Roger Mat t h e ws 
in Johannesburg 


The Sooth African army is 
to be deployed in parte of 
Cape Town today following 
threats of renewed violence 
between a militant Moslem’ 
organisation and gangs 
accused of d— Uny in drags. 

Mr Sydney Mnfamadi, 
mtittetoa* for safety and secu- 
rity, . was farced to seek 
aany help after police failed 
to intervene daring a shoot- 
out earlier this : week 
between members of People 
Against- Gangsterism and 
Drags (Pagad) and those 
they accuse of organising 
crime in the Salt River area 
of the city. 

Although the 15-minute 
gun battle was filmed and 
photographed, no arrests 
have been made. 

Pagad has since staged 
another armed d e motis t ra.- 
tkm.aiid has warned crimi- 
nal elements that unless 
they leave by Sunday they 
will be “taken out”. In what 
a ppeared to be a retaliatory 
attack, one of the Pagad' 
activists was shot dead yes- 
terday. 

The army units are expec- 
ted to be stationed near 
mosques and Islamic 
schools, and patrol areas 
where tension is particu- 
larly high. Nearly 400 police 
are already on doty in those 
areas, and yesterday carried 
out raids on several homes 
in search of weapons. 

Mr Farouk Jaflfer, spokes- 
man for Pagad, said nothing 
would stop fiie campaign to 
rid file area, of drags deal- 
ers. "The process has been 
set in motion and we are 
determined to see It 
through. The community 
will not accept anything 
less,” he said. Mr Jaffer also 
objected to the description 
of Pagad members as “vigi- 
lantes”, describing them as 
“concerned members of soci- 
ety". • 

Mr Mnfamadi said he 
unders t ood their anxieties, 
but this did not entitle them 
to take the law into their 
own hand*. 


BUSINESSES FOR SALE 


Claire Broughton 0171 873 3234 


Fax 0171 873 3064 


Karl Loynion 0171 873 4874 


The Joint Administrative Receivers 
M Moses FjCa. and P Shipper Lee F.CA. of LEVY GEE 
offer for sale the business and assets of 
PRC (Satellite) limited 

PLASTIC SHEET 
EXTRUSION AND 
VACUUM FORMING 
BUSINESS 

□ Freehold and leasehold premises in Soham. 
Cambridgeshire 

□ Manufacturing capacity of 3,200 tonnes per annum 
on three extrusion lines 

□ Product lines used in the motor trade and civil 
engineering industry 

□ Established customer base and order book 

□ The opportunity to exploit new product lines 

□ Skilled workforce 

Q T/O 12 months to June 1996: £0.9M 

Further (nfomurfcin - crmract Ref: RWP/NBW 


EDWARD SYMMONS 

a PANTNIV* 

2 Southwark Street, London Bridge, London SEl IRQ 
iqgtfw m * miMiirf M ■ nvxfcfoui. ■ mnut ■ Mmu wi on ■ nwi ■ fidwth 


Tel: 0171-407 8454 Fax: 0171-407 6423 


Mackinlay Hyde Motors 
1960 Limited 

The Law of Pro p erty Act Recewers offer 


Mackinlay Hyde Motors I960 Limited 

m Long established freehold oar dealerships 
based in Cleveland with outlets In 
Gtasborough, BUKngham end HardepooL 
m Turnover ap fxo x jmewfy Cl 5m3Son per annum 
m Porri oBo of investment properties producing 
rental income of €74.000 per annum, 
m Over BO used cars 

An enquiries to Roger M Griffiths. Joint Law of 
Property Act Receives Ernst & Ybung Norham 
House. 12 New Bridge Street West. Newcastle 
upon Tyne. NEl 8AD Tel: 0191 261 1063. 

SErnst&Young 

Tirn -|,n-f n fill— ftntrffjTTiirl!" Ti/^nm-f ■‘•II irmf- 


NE V tT Bf Older of (far John AJmmixradK RuctHn 
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PVEB Hi Saadr Heath Motor* Untied 

ESTABLISHED 
FORD RETAIL DEALER 

on Freehold Site of approx. 0.52ba (1.3 acres) 
P Excellent modem car showroom 

□ FuOy equipped workshop 

□ Prominently situated on the A! 

□ Full MOT centre for Classes IV and VII 

□Turnover for yeas ewi Dec 1995 - c. £3 .064m (draft) 

BUSINESS FOR SALE 

RefcCRBH 


* Republic of Croatia 

CITY OF SPLIT 

City Council 

announces 

INTERNATIONAL BIDDING 

for sale of the Ambassador Hotel in Split and leasing of coast in front of the hotel 

I 

International bids are invited for sale of the Ambassador Hotel in Split and leasing of coast in front of the 
hotel, situated on one of the most attractive locations in Split. 

n 

The subject of this sale is the building occupying the net indoor area of 3 075 sqjn. and die subject of 
this lease is the terrace (approx. 1000 sq~m.) on the south side of the hotel r unning straight to the sea. 

in 

The bidding documents may be purchased for a fee KN 4000 payable to the benefit of the City of Split, 
Municipal Budget, Account No. 34400-630-614, Reference No. 24-7722. The bidding documents are 
available until August 31, 1996.' Bids shall be submitted either directly or by mail not later than 
September 30, 1 996 to the following address: 

City of Split, City Council, 

Mazuranicevo setaliste 1 
21000 Split 

Croatia . 

IV 

AJ1 other information may be obtained from the Management Department, Split (ZaxkoAhrjevic. BSc, Director) 
Phone: ++ 385 (0) 21 589 170, ++ 385 (0) 21 357 567 
Fax: ++ 385 (0) 21 587 431 
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EDWARD SYMMONS 

ft PARTNERS 

2 Southwark Stmt, Loudon Bridge, London SEl IRQ 

mrotw ■ t m ap u ar m - w mtoo l ■ i»not - «ocmwrr«« ■ Jn) - rvTMotrra 


Tel: 0171-407 8454 Fax: 0171-403 1947 



SECTION 8 WATER INDUSTRY ACT 1991 
ENVIRO-LOGIC LIMITED 

Notice b given that on 1.8.96 Bavin-Logic Limited of 4*46 Weymouth 
amt, Landmi WIN 3LQ ^jpEed to the Dimeter Gancnd of Water Services 

» replace Thames 

7*? _ teamed °* wyes* offtewie’lVh* Royri Brewery. 

Lmdaa NWl Oetpcmma oo n^ded ty Oumneaa Brewing GB. The gipBcmiBn 
is made m Ac dtcmxmsnces described fay Section 7(4) (H* 


international news digest 



continues 


The rand cantoned its slide against the f 

but later recovered some of its losses as 
<rf another increase in interest rates. .Mr . . 
governor of the Reserve Bank, warned ^ 
was prepared to sanction an mter^rafo i^^® to aten 
the decline in the rand He last raised interest rates, by i 
per cent to 16 per cent, in late ApriL 
The rand's weakness yesterday was attributed by. . 
dealers to the sharp fall in gold and foreign currency-; 
reserves during July- Total reserves foil nearly 8 per cent: 
to R10.38frn ($2Jbn). with foreign currency hoWings 
dropping 17 percent to R3B4bn- The Reserve Bank has. . 

again been active in the market this week. 

After dipping R0-05 against the dollar hi wrly trading - 

fi» rand clawed back some of its Iossm to apse to I 

Johannesburg at RA5L Just R0.05 sho^t.of tts aU-flmeJow. 

The Johannesburg Stock Exchange, which wffi be - ^ | 

closed today for a public holiday, stoerea . 

r from the interest rate speculation, with the all swe 
index faBtag-ai points, or nearly 1 per cent, to dose at J 

0 gg 2 _ Roger Matthews, Johannesburg 


Mubarak in Saudi Arabia ; • 

TC g yp H«m pres ident Hosnl Mubarak made a surprise yfalt 
to Saudi Arabia yesterday where he held talks with King 
Fahd on ways to jump-start the stalled Middle East peace . 
process, said. Saudi Crown Prince Ahdallahihn 

Abdel Aziz and Prince Sultan, tbe defence minis ter,- . .... 
attended the talks on “bSaleral relations and the 
situation on Arab, Islamic and international scenes,” the . 
Saudi news agency SPA said. King Fahd and . ' ' 

Crown Prince Abdallah greeted Mr Mubarak at tbe 

airport in Jeddah in western Saudi Arabia. Tbe Egyptian 
president was accompanied by Mr Aar Moussa, foreign 
minister, and Mr SafWat aLShartt information mini ster, ;W 
SPA said. The two leaders examined “ways to push ^ 
forward the peace process in the Middle East,J)flateral 
cooperation and situation in the Gulf region,” an I 

Egyptian diplomat raid. V 

' . Mr Assad, backed by Mr Mubarak, rejected the . 

resum ption of peace talks with Israel on the basis of flrst ] 
resoMngtbe issue of Lebanon, where Israel and Syria m 
both have troops stationed. AFP. Jeddah J 

Ruling on Lebanon poll law > 

Lebanon’s Constitutional Council ruled yesterday a 
wiiti w Nfli new electoral law was unconstitutional, 
aimnei- certainly delaying the country’s second 
.parliamentary election in nearly a quarter-century. The. .. 
law, which redraws electoral boundaries, was adopted by- 
parliament on. July II. Rightwing Maronite Catholics, the 
largest Christian sect which for decades held power, 
wvnjirinrf tha t tta law was designed to reduce their. ... 
influence. Some Moslems also opposed it. 

A council statement said the law violated “the principle . 
of equality”. 

Media reports speculated that the elections for a new .. 
128 -member parliament,. scheduled to take place on .. 
August 18 , coold be postponed by ra much as eight ... ^r-. 

months.’ . . . * 

But Mr Rafik Hariri, the prime minister and a Sunni . . 
Modem. the delay would be “for a short and limited 7 . 

p^od to prepare a new, electoral law formula.” 

Hie elections are not expected to bring any policy 
changes. AP. Beirut > 
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WANT TO KNOW A SECRET? • 

The LD.S. Chum Seminar will show you how the markers REALLY 
Vi orfc. The amazing trading techniques of die legendary W.D.GatoicaE 
increase your profits and contain your losses. How?-Thaf s the secrete 
Book your FREE place. Phone 0171 588 5858. 
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NEWS: WORLD TRADE 


.US expects to stem 



in tourism 
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By Nancy Dunne 
in Washington- 

Travel to the US is expected 
to grow by 3 to 4 per cent a 
year ova* the next four years 
compared with a decline of 3 
per cent in 1995, according to 
figures issued by the US 
Commerce Department. 

For several years France 
has led the world in the 
number of arrivals from 
abroad, with the US ranking 
as number two. Last year 
France remained at the top 
of the league but the US was 
overtaken by Spain, which 
has surged up the ranks on 
the back of the successful 
Barcelona Olympics to. 1992 
and a big overseas advertis- 
ing budget Tourism in the 
US has suffered from the 
poor economies in Canada 
and Mexico, which together 
have previously accounted 
for up to 52 per cent of arriv- 
als. The department believes 
these markets are “recupera- 
ting from devastating 
decreases” in 1994 and 1995. 

In addition, Ottawa has a 
new public-private organisa- 
tion urging Canadians to 
spend their holidays at 
home. This has accompanied 
a fall in the number of Mexi- 
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can travellers, a trend which 
is expected to continue 
through 1997. 

The department expects 
steady growth of between’ 3 
and 4 per cent in the number 
of visitors from Europe; a 9 


per cent increase from South 
American countries, particu- 
larly Brazil and ’Venezuela; 
and double digit growth 
from Asia, with notably high 
increases in the number of 
travellers from South Korea. 


Tourism has been one of 
the bright spots in the mas- 
sive US trade deficit. Last 
year it contributed nearly 
$80bn to the US economy, 
supporting about lm jobs. 
However, the industry’s 


future will rest more with 
the private sector than in 
the past 

The budget-cutting Repub- 
lican Congress abolished the 
US Travel and Tourism 
Administration, cutting the 
staff from 96 to 13. All that 
remains is an Office of Tour- 
ism Industry, designated to 
work an policy and research. 

Although the Commerce 
Department is predicting a 
record-breaking 48m interna- 
tional arrivals in 1998, it 
remains concerned about 
lost market share. This, said 
Mr Stuart Eizenstat, com- 
merce trade under-secretary, 
is "a warning that could 
point to fewer arrivals, lower 
tourism - expenditures and a 
lower trade surplus”. 

New tourist destinations - 
such as South Africa, Viet- 
nam and the beaches of 
Thailand - are already pro- 
viding a c halleng e. "Last 
year's $i9.5bn surplus will 
decrease in future unless 
aggressive promotion is 
undertaken,” the department 
said. 

It has initiated a number 
of programmes with the pri- 
vate sector to support the 
tourism sector. There is also 
a Visa Waiver Pilot Pro- 


gramme which allows citi- 
zens of 23 countries to enter 
the US as tourists for up to 
90 days without applying for 
visas. The scheme expires at 
the end of September, but is 
expected to be renewed for 
two years. South Korea is a 
significant target. 

About lm South Korean 
travellers are expected to 
visit the US in 1998. The 
Commerce Department 
hopes to re-lnvigorate its 
Japan 2000 initiative, 
designed to double tourism 
between the two countries 
by the end of the decade. 
Japanese tourists contrib- 
uted $13.lbn of the travel 
trade surplus in 1995. 

The US is providing help 
to boost tourism in regions 
recovering from war. On a 
Croatian business mission, 
US companies signed more 
than Jlbn in contracts, 
including an agreement in 
principle for a SSm contract 
for Network! of the US to 
provide mar ketin g and oper- 
ational assistance to the Cro- 
atian tourism office in the 
US . 

The Trade Policy Council, 
an inter-agency committee, 
has been created to co-ordi- 
nate federal policies. 


King Deer vows to rule in cashmere 

Tony Walker on the ambitions of a Chinese producer of the so-called ‘soft gold’ 

M 


r Liu Kuan, 
vice-president of 
the King Deer 
Cashmere Group in Inner 
Mongolia, could not be 
accused of thinking small. 
“We would like," he says, “to 
be king of the cashmere sup- 
pliers in the world.” 

The group, established as 
a township and village enter- 
prise in 1986 with capital of 
less than $1,000. is not doing 
badly in its efforts to strad- 
dle the world's cashmere 
markets. 

Indeed, the enterprise is a 
good example of the speed 
with which small co-opera- 
tively-owned ventures have 
mushroomed across China, 
underpinning the country’s 
economic transformation. 

In the decade King 

Deer was launched, it has 
increased production of pro- 
cessed cashmere and fin- 
ished products to 1.300 
tonnes, or approximately 
one-sixth of 'world output. 
China produces 5,000 tonnes 
annually, or mare than half 
the world’s ca shm ere, most 
of it provided by Inner Mon- 
golia goatherds ranging on 
the steppes. 

Initial modest investment 
has grown to Ynl.i5bn 
($188m) and 6,800 workers 
are employed. Mr lau says 
growth would be even fester 
if the authorities resolved 
difficulties over property 
rights: the founders of King 
Deer, are not deemed 
the owners of the enterprise. 

Under China’s fussy own- 
ership system, the company 
is regarded as a co-operative 
controlled by the state, in 
this case Baotou Municipal- 
ity to toner Mongolia. 

The authorities are .under 
pressure to clarify the- own- 
ership issue. 

However, Beijing is having 
considerable difficulty in 
arriving at a formula that 
would on the. one hand 
reward founders of busi- 
nesses and at the same time 



A goatherd tends his animals in China, which produces half the world’s cashmere pmPtauM 


ensure the state was com- 
pensated .for .-its role in 
assisting in the birth of 
these enterprises. 

Mr Liu does not mince 
words in criticism of the 
slow speed -at which the 
property rights question Is 
being resolved. “It's a real 
problem. You can’t avoid it," 
he says. 

"If we don’t deal-wititit, it 
will sap enthusiasm for fur- 
ther expansion. We would 
definitely expand more 
quickly.” • ’ 

The company's ambitions 
to secure a stock market list- 
ing on one’ of China's two 


stock exchanges are being 
frustrated, for example, 
because of uncertainty over 
the ownership issue. 

Sling Deer’s continuing 
strong performance provides 
an Interesting contrast with . 
that of Erdos,' a state-con- 
trolled cashmere producer 
whose shares were listed in 
Shanghai last year. Erdos, 
which is less market-orb 
ented than King Deer, has 
performed indifferently and 
its share price has lan- 
guished. 

Among factors advanced 
by. Mr Liu for his company's 
success is that it has teamed' 


up with Dawson Interna- 
tional of. the UK, one of the 
world’s leaders in the pro- 
duction of fine cashmere. 
Dawson brands include Bal- 
lantyne and Pringle. 

Dawson has a 25 per cent 
interest to the company and 
Is providing technical and 
marketing assistance. Mr 
Christian Morphy, China 
.Development Manager for 
Dawson’s, believes that King 
Deer has considerable poten- 
tial to improve the quality of 
its finished garments and 
processed cashmere which is 
exported to factories to the 
UK. 


Dawson International is 
installing its ovd specially 
developed “de-hairing” 
machin es in Baotou to bring 
cashmere fibre for export up 
to standards demanded in 
the west. Mr Murphy has no 
doubt that cashmere's future 
is assured and expects 
demand internationally to 
grow. 

“In terms of versatility 
and style it is an unrivalled 
product in the hosiery busi- 
ness," he says. “If you want 
a product that is stylish and 
warm, it is unbeatable.” 

Chinese consumers are 
also becoming significant 
purchasers of cashmere 
products. 

In the past, demand 
domestically was almost 
non-existent but now a grow- 
ing middle class in China’s 
chilly northern cities is buy- 
ing more of the “soft gold”, 
as cashmere is known collo- 
qaiaHy,-4n China. ^ L 

King Deer’s domestic sales 
Jumped to Yn2S0m in 1995 
from YnSOzn the previous 
year. 

“The domestic market is 
picking up because consum- 
ers now have a better under- 
standing of cashmere’s quali- 
ties," says Mr Liu. 

C hinese authorities 
also appear to be tak- 
ing a closer interest 
in China’s dominance of the 
world cashmere business 
and are seeking ways to 
increase returns to proces- 
sors. 

The China National Tex- 
tile Council (CNTO recently 
called for a cut in exports of 
raw cashmere and a boost in 
production of ffwiahod prod- 
ucts. 

An official of CNTC was 
quoted as saying that by 


shifting emphasis from raw 
cashmere to cloth and cloth- 
ing, China would double for- 
eign exchange earnings to 
about YnSbn annually . 

The official noted that one 
tonne of raw cashmere sells 
for less than $60,000 hut 
cloth made with cashmere 
could be sold for $300,000 a 
tonne. 

He also complained about 
cut-throat competition 
among producers who were 
underselling each other on 
exports, depressing the inter- 
national market in the pro- 
cess. 

Cashmere prices have 
been an a roller-coaster ride 
in the past year, with inter- 
national demand proving 
sensitive to price increases. 
The price of a kilogram of 
“de-haired” cashmere, the 
third stage of processing 
which also includes sorting 
and scouring, has fluctuated 
-between about $90-$200 per 
kg- 

China. as the world’s larg- 
est producer of both raw 
cas hm ere and cashmere 
products, exports 2,000 
tonnes of raw cashmere and 
cashmere yam. Some 2.000 
cashmere enterprises are 
tu rning out 4m items using 
about 6,000 tonnes of cash- 
mere. China imports raw 
cashmere from places such 
as Mongolia to supplement 
its own stocks. 

King Deer turns out lm 
items of apparel annually. 
Mr Liu expects it to take 
another three to five years 
far the company to be recog- 
nised as king of the world’s 
cashmere suppliers. Judging 
by the speed at which it has 
travelled in the past decade, 
such an aim would not seem 
to be beyond the company's 
grasp. 


WORLD TRADE NEWS DIGEST 


Kodak seeks 
probe of Fuji 

Eastman Kodak company has filed a complaint with the 
Japan Fair Trade Commission, the agency responsible for 
enforcing Japan’s anti-monopoly law. requesting the 
agency to investigate “anti -competitive" practices by 
Kodak's main international rival, Fuji of Japan. 

Kodak say the evidence it has submitted is only a small 
part of its argument to support its market access case 
against the Japanese government. Further evidence 
supporting this allegation will be taken by Kodak and the 
US government to the World Trade Organisation, where 
the two sides will bold consultations before sending the 
case on to a dispute settlement paneL 

Fiyi argues that Kodak’s difficulty in the Japanese 

market is the result of the company’s mismanagement. It 
says that Kodak ignored the Japanese market until the 
1984 Olympics, and since that time has followed Fuji's 
lead to the introduction of innovative products such as 
high resolution colour film and disposable cameras. Fuji 
also dialing that Kodak's small share of the Japanese 
market - 10 per cent - is exactly equal to Fuji's share of 
the market to the US. Stella Burch, Washington 

Deal for China credit group 

The People's Insurance (Property) Company of China has 
arranged its first export credit. The newly-established 
credit agency will back a $630m power project in Pakistan 
in which a Chinese power company will be responsible for 
the civil works. PICC Property, a subsidiary of China's 
giant People's Insurance Company, has provided 
guarantees for $80m of the financing to be arranged by 
the Bank of China. Repayment terms are over 10 years 
with three years* grace. 

PICC Property was formed last month in a 
restructuring of the People's Insurance company. C hinn is 
becoming more active in providing export credits as its 
companies seek to compete globally. General Electric of 
the US and the Harbin Power Engineering company of 
north China have teamed up to build the 586 MW thermal 
power plant. Harbin Power's share of the contract is 
worth $l40m. Tong Walker, Beijing 

V ietnam-Macao air accord 

Vietnam and the Portuguese colony or Macao have signed 
an air services agreement, paving the way for regular 
commercial flights, the Portuguese news agency Lusa 
said yesterday. Earlier this month it was reported that 
Pacific Airlines, part-owned by Dag-carrier Vietnam 
Airlines, was pl annin g to start Dying a route from the 
central coastal city of Danang to Macao, with Ho Chi 
Minh City to Macao also under consideration. Macao, on 
the South China Sea coast about 60km west of Hong 
Kong, opened an international airport in December last 
year. Lusa said Macao would sign an air services 
agreement with Germany on Sept 5. Jeremy Grant, Hanoi 

$595m Saudi deal approved 

The US Export Import Bank has approved $5953m in 
export credit insurance over five years for the sale of 
power equipment to Saudi Arabia. It is one of the largest 
policies ever written by the bank and the first time 
Eximbank has approved a multi-year contract 

The policy win cover only two types of political risk - 
political violence and export and import restrictions. 
Commercial risks of default are not being insured. 

The supplier is the General Electric Corporation of 
Fairfield, Connecticut, contracted to deliver 16 gas 
turbines, four steam turbines and 20 generators to the 
Saudi Consolidated Electric Company. Stella Burch 

■ Ansaldo Energia of Italy has won the contract to 
complete the Daule Peripa hydroelectric power plant in 
Ecuador, it said yesterday. The contract for the 
construction of a third 71MW unit was awarded by the 
Commission for the Development of the Rio Guayas basin. 

. Ansaldo has been involved in the construction of the 
first two units. 

The LllObn ($73m) project will be financed by 
Corporacion Andina de Fomento and international aid. 
Ansaldo Energia and lmpregilo. which is responsible for 
civil works, began work on the project in 1995. with 
completion due in 1998. The Daule Peripa plant will 
become the second most important in the country 
providing about 10 per cent of its required energy. Sandra 
RozentaL, London 

Grand Alliance, which includes P&O Containers of UK, 
NYK of Japan, NOL of Singapore and Hapag-Lloyd of 
Germany, has renewed its contract with Malta Freeport 
for its transhipment activities, reversing an earlier 
decision to relocate to Gioia Tauro, the new container 
port in Sicily. The Malta facility, based at Marsaxlokk on 
the island’s south coast, was viewed to be more efficient 
and better suited to continue handling transhipment 
business in the Mediterranean. Godfrey Grhna, Valletta 


Kazakhstan opens third oil 
producer to foreign investors 


By Sander Thoenea 
In Almaty 

K.->7akh<rtan is looking for 
investors to revive produc- 
tion at one of its largest oil- 
fields just as two similar ten- 
ders ... have .. run . . into; 
difficulties. 

Ms Maira Nurbayeva. dep- 
uty projects director a t the 
Kazakh oil and gas ministry, 
said three foreign oO compa- 
nies were considering a bid 
on the Usen field, . about 
150km east of the . Caspian 
Sea, which has- estimated 
recoverable, reserves of 
between B5m and 150m 
tonnes of crude. - 

Uzenmunaigaz, the .state 
company which holds-, the 
licence to the field, 'is the 
third large Kazakh' on pro- 
ducer opened to foreign 
investors this year. 

But negotiations on two 
other leading oil producers 
have hit snags, with talks on 
the purchase of Yuzhnefte* 
caz stumbling this week and 
bids on Aktyubinskneft 
twice facing delays. Bids for 
Uzen are due on August 31. 

-The reserves are big but 
production is small,” said Ms 
Nurbayeva. 

"This field has a lot of 
problems and requires 


rather large investments.” 
Ms Nurbayeva said Uzemnu- 
naigaz needed at least $800m 
in investments to rehabili- 
tate the most promising of 
the existing 4,000 wells. The 

‘We have made 
it dear that 
companies which 
have only $20m - 
to spare should , 
not bother 7 


World . Bank in July 
approved a $l09m loan to 
help reverse a sharp decline 
is production at the field 
from 16m tonnes in 1976 to 
2.7m tonnes in 1995. .' 

The oil ministry, has been 
opposed to the open privati- 
sation tenders held for 
Yuzhneftegaz and Aktyubin- 
skneft and opted for secret 
negotiations on Uzen. ”We 
have not decided yet 
whether we want produc- 
tion-sharing, a joint venture 
or a partnership," Ms Nur- 
bayeva said. ' ' 

“But we need serious 
money. We have made it 
clear that companies which 


have only - $ 20 m to spare 
should not bother.” 

Only half of the wells are 
open .and many have equip- 
ment dating since the field 
was developed to 1965. Uzen- 
xxrunaigaz employs 13,000 
people. 

The oil has a high 'wax 
content but Is near a pipe- 
line to Russia which prom- 
ises to offer more room far 
Kazakh oQ following agrees 
' xnent with Yukos. a Russian 
oil producer. 

- Tha tender for YuzhnaSe- 
■gaz-ran into difficulty this 
week 'shortly after Hurricane 
Hydrocarbons, a Canadian 
company, announced it had 
agreed on the purchase. Hur- 
ricane shares rose 45 per 
rmt after the announcement 
on Tuesday but Kazakh offi- 
cials said "serious issues” 
had yet to be solved. 

Mr Bljan-Sepasy, executive 
vice-president of the US-Kaz- 
afch Business Council, said. 
Kazakh officials had .sud- 
denly thrown up new obsta- 
cles and demanded addi- 
tional sums. Mr Naurzhan 
Bygymbetov, deputy chair- 
man of the State Property 
Committee which issued the 
tender, denied the committee 
had demanded additional 
cash but said the govern- 


ment differed with Hurri- 
cane on the payment sched- 
ule. Hurricane had been out- 
_ bid by Samson, a US oil 
producer, but Samson 
dropped out last month over 
similar differences. 

Exxon and Texaco may bid 
on the Aktyubinskneft off 
production association in 
north-west Kazakhstan but 
the bidding deadline has 
been delayed twice, until 
Sept 15, to encourage addi- 
tional bidders. 

According to the World 
. Rank, Kazakhstan's oil sec- 
tor accounts for about 22 per 
cent of the country's exports 
and has proven reserves of 
2bn tonnes, with good pros- 
pects for discovery of at 
least as much in the Caspian 

- Sea basin. Production has 
dropped to 17m tonnes in 
1996 .but the bank predicts 
production will double 

.before the turn of the cen- 

- tury, netting the government 
S900m per year. 

. "The thing that will turn 
the Kazakh oil industry 
around in the short run is 
not a western oil firm dril- 
ling new wells, but Kazakh 
oil companies rehabilitating 
.old fields.” said Mr Stephen 
G’SuHivan, a consultant for 
MC Securities. 


The largest 
prime development 
site left in 
Manhattan is 



The New Ybrk Coitseum property is on the market. 

With a site area of 150,000 square feet and a development potential of 2. 1 million square feet, it s 

the most pr o min ent address left in the city for large-scale construction. C6-6 midtown zoning permits 
office, residential, retail, hotel, or entertainment uses. 

It’s the premier location: midtown Manhattan at the Columbus Circle entrance of Central Park. 
From there it's a short walk to first-class restaurants and hotels, museums. Carnegie Hall, the theater 
district and Lincoln Center It also comes with a 640 space parking garage. And it's located at a major 
bus and subway hub. 

For a copy of the New York Coliseum property Request for Proposals, responses to which are due 
November 1, 1996, contact 

Metropolitan Transportation Authority 
347 Madison Avenue - 8th Floor 
New York, N.Y. 10017 

Atm: Robert Raley, Director, Real Estate Development 
Tel: (212) 878-7049 Eax:(212) 878-0162 


KVirgH Conway 
Chairman, 

Metropolitan Transportation Authority’ 




Charles A. Gargana 

Chairman and CEO 

Emp ire State Development Corporation 

as Economic Development and Privatization Advisor 


Metropolitan Transportation Authority Going your way 
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NEWS: ASIA-PACIFIC 


India bids to speed privatisation pace 


ASIA-PACIFIC NEWS DIGEST 


By Tony Taaaefl 


The Indian government has set up 
a panel of leading flnanrfai experts 
to advise it on share sales In state- 
controlled companies In a move 
which economists say signals an 
intention to step up Its privatisa- 
tion programme. 

But the establishment of the Dis- 
investment Commission, under the 
chairmanship of Mr GV Ramsk- 
rishna. the former chairman of the 
Securities and Exchange Board, 
may be too late to help India meet 


its target of Rs50bn ($i.4bn) in pri- 
vatisation revenues set in last 
month's budget. 

At the time of the budget many 
economists described the target as 
too ambitious, casting doubts oo 
the proposed budget deficit of 5 per 
cent of gross domestic product. 

Mr Ramnath Iyer, a strategist 
with Peregrine India, said the new 
commission suggested the govern- 
ment may be serious about adopt- 
ing a more “sensible" approach to 
disinvestment of shares in public 
sector companies. 


Bankers say poor handling of 
privatisation Issues has seen funds 
raised foil for below target for last 
four years. In the year to March, 
the government raised only about 
RsS-57bu out of a target of RsTObn. 

However, Mr Iyer said the com- 
mission is only likely to take an 
active role in hantpfra e disinvest- 
ment issues towards the end of the 
current financial year. As a result. 
New Delhi may manage to raise 
only about half of the privatisation 
revenues targeted. 

The new panel will draw up a 5 


to 10 year timetable for the seU-aff 
of government equity in public sec- 
tor companies, advise on the 
method and timing of sales, select 
financial advisers and determine 
the extent of disinvestment of 
equity in each <VTTw r* mit>g 

However, the director of one 
leading foreign brokerage in India 
said the new panel would just be 
another bureaucratic stumbling 
block to the sale of shares in state- 
owned companies. 

“They do not really need this 
panel. They already have wwrm gh 


tyi ywpgttwt advisers and 

investment bankers to assist 
them," he add. “What would be 
mote significant is if they adopted 
a serious approach to privatisation 
with the sale of majority stakes in 
companies rather than the piece- 
meal disinvestment process at the 
moment" 

The panel win focus on promo- 
ting shareholdings by employees 
and the public. In the past, only 
domestic and foreign institutional 
investors have taken part to the 
partial privatisation issues. 


New economy 
chief in Seoul 


An Indonesian daughter’s burden 

W hen Ms Megawati Indonesia now and then Indonesia's foreign debt iaed farther, analysts say, it 

Sukarnoputri 
arrives for ques- 


W hen Ms Megawati 
Sukarnoputri 
arrives for ques- 
tioning at Jakarta's police 
headquarters today, her 
soft-spoken and unassuming 
manner will not r emin d h ®p 
interrogators much of the 
charismatic, passionate ora- 
tor who was her father and 
the founder of Independent 
Indonesia. 

But the reason she will be 
there has everything to do 
with him. 

When less than two weeks 
ago thousands of people 
braved the wrath of the 
Indonesian security forces 
and tried to resist the gov- 
ernment's removal of Ms 
Megawati's supporters from 
the official opposition's 
headquarters, this country 
with the fastest growing 
economy In south-east Asia 
was shaken in a way it had 
not been for two decades. 

Ms Megawati is being 
called in to explain why. 

The answer has much to 
do with the kind of country 
Indonesia is today and how 
many people, who have not 
benefited as much as they 
would have like to from its 
perennial growth, remember 
it to have been. 

For modern Indonesia Is as 
different from the Indonesia 
of the late President 
Sukarno as father is from 
daughter. 

It was Ms Megawati's 
father who led Indonesia to 
independence in 1945 after a 
bloody war against Dutch 
colonialists. It was thin that 
earned him the title of father 
of the nation. But his cha- 
risma never matched his 
economic policies. 


Modem Indonesia is as 

different from the 

Indonesia of the lata 
president Sukarno as 
father is from 
daughter Megawati 
Sukamooutri 




. •> -a** ; V *'■ I 




*s> 

V' . 


“ISukaruo]ls clouded In 
romanticism," says Ms Dewl 
Fortune Anwar, political sci- 
entist at the Indonesian 
Institute of Sciences. "I 
remember when I was at 
university I foil in love with 
his character. It was like 
reading Che Guevara. Sukar- 
no’s nationalism put Indon- 
esia on the world map. If he 
had not committed the [eco- 
nomic] mistakes he did he 
would be as great as 
Gandhi." 

Even President Suharto’s 


"New Order" regime, charac- 
terised by authoritarian rule, 
has not been able to stamp 
out Sukarno’s legacy. 
Indeed, its legitimacy is still 
partly founded on the fact 
that he brought order to the 
political turmoil that 
marked the end of the 
Sukarno years when the 
founding president depended 
on (be in dpnftnf nn Commu- 
nist party as one of his pil- 
lars of support. Under 
Sukarno inflation was 1,000 
per cent a year and interest 


on Indonesia's foreign debt 
exceeded total export reve- 
nues. 

A year before his downfall, 
Sukarno was driven to advis- 
ing a starving' population to 
eat rats to make up for their 
poor diet, telling the US to 
“go to hell” with its aid 
while spending state money 
on building Soviet-style 
monume n ts which still mark 
the Jakarta skyline today. 

In the aftermath of the 
riots that Ms Megawati is 
being called in to explain - 
which featured unprece- 
dented looting and burning 
of government offices and 
banks - the military has 
again put the blame at the 
door of the communism that 
so tarnished Sukarno's poli- 
tics. Communist la a label 
that chills the Indonesian 
body politic. In tbe after- 
math of the aborted coup of 
1965 that ended Sukarno's 
rule and brought Suharto to 
power to “save" Indonesia 
from communism,' between 
100,000 and half a million 
suspected communists were 
slaughtered. 

Conscious of the foot that, 
despite this, Sukarno's popu- 
larity endures, the govern- 
ment - concerned that Ms 
Megawati may capture the 
vote of those disaffected 
with President Suharto's 
rule at next year's general 
elections - engineered her 
removal as leader of the 
opposition Indonesian Demo- 
cratic party (PDI) and 
replaced her with Its own 
candidate. 

Mr Suharto's government 
has been careful not to 
blame Ms Megawati directly 
for the riots. If she Is victim- 


Sri Lanka may reclaim companies 


By Aittal Jeyssfnghe 
In Colombo 


Sri Lanka yesterday 
introduced legislation to 
take over privatised state 
enterprises where new own- 
ers have failed to manage 
the businesses satisfactorily. 

Tbe laws are aimed at pro- 
tecting employees of at least 
six companies in which the 
assets bad been stripped, for- 
cing the employees out of 
work, Mr G.L. Peiris, Justice 
minister, said. He said in 
some cases the government 
would seek compensation 


from the owners If they were 
found to have sold off the 
company's assets and made 
more money than, they spent 
on buying the enterprise. 

Mr Peiris said negotiations 
had started with three of the 
companies to work out a res- 
cue package to ensure the 
workers got a fair deal. 
"This law will be applied 
only in the event of the main 
purpose of the enterprise 
having failed and where 
workers have been thrown 
on the road.” 

The companies concerned 
had been sold by the previ- 


ous government. The present 
government of President 
Chandrika Kuxnaratunga 
had begun an ambitious pri- 
vatisation plan and hoped to 
raise Ba2Xbn ($382m) before 
tbe end of this year, but bad 
realised Just Rslbn so for. 
Private analysts said that 
although the proposed law 
was aimed at providing relief 
to workers in the six compa- 
nies, the move could alarm 
potential Investors because 
the law could be subject to 
Interpretation. 

• Tamil Tiger guerrillas 
seized nearly $50m worth of 


arms and ammunition, 
including long-range artil- 
lery, when they attacked on 
army garrison where more 
than 700 soldiers were killed 
last month, parliament was 
told yesterday. Tamil sepa- 
ratists had begun using tbe 
weapons taken from the mil- 
itary base at Mullaitivu 
against government forces, 
Mr Jayalath Jayawardena, 
an opposition MP said. The 
loss of equipment, which tbe 
government did not deny, 
accounted for about 7 per 
cent of this year's BsSSbn 
defence budget. 


Hong Kong’s Indians face 
a future without their roots 

M r xaibir pamar Fears of 1997 are prompting All this inspires mud 
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M r Kalbir Pannar 
watches his cur- 
ries simmer for the 
last time in the tiny Hong 
Kong restaurant that bears 
his name. Next month, he 
will quit the territory, 
squeezed by the uncertain- 
ties produced by the hand- 
over of sovereignty to China 
next year. 

"If there was no 1997, 
there would be no need to 
go,” ho says. 

“But we don’t know what's 
coming, what rules will 
chango. So why spend 
HKflm [$129,000] renovating, 
when the rules might change 
again?" 

His sentiments are perco- 
lating through the territory’s 
22.600-stronff Indian commu- 
nity, specifically among 
those, estimated by the gov- 
ernment at 8,000, who will 
find themselves stateless 
after next July. 

Bom in the crown colony 
of Hong Kong, and with a 
history that pre-dates 
Britain’s seizure, they 
assumed full British rights 
but now fed they must rely 
on watered-down British 
National (Overseas) pass- 
ports and a verbal assurance 
that Britain will give shelter 
to them, along with other 
ethnic minorities, if they are 
farced to leave Hong Kong, 
Mr Ravi Gidumal, who 
runs a trading business and 
is actively lobbying for Brit- 
ish passports far ethnic 
minorities through the 
Indian Resources Group, 
says: “We’ve always 

assumed our roots were in 
Hong Kong and that’s Brit- 


Fears of 1997 are prompting 
hectic activity within the 
community, with money moving 
offshore. Louise Lucas reports 


lsh Hong Kong. We don't 
have roots in any other 
country: to be facing a 
future without roots makes 
you Indecisive. 

“I’ve made the decision to 
stay to Hong Kong and I'm 
going to make a go of It. But 
there’s always that bit of 
indecision: should I make 
that extra Investment, pur- 
sue that viable business ven- 
ture, when there’s that 
uncertainty?" 

These fears have prompted 
a flurry of activity: women 
are shifting their Jewellery 
overseas, often depositing 
Jewels In safety boxes in 
Singapore, and family busi- 
nesses are slimming down. 

The intention is to leave 
one member to run the oper- 
ation and earn money, while 
the rest make new homes for 
themselves to India, Britain 
or America, depending 
where they can obtain resi- 
dency. Funds are increas- 
ingly being channelled off- 
shore. often into 
non-resident Indian 
accounts. 

“A lot of people have 
moved money offshore over 
the last few years; whether 
it's directly related to those 
who do not have valid citi- 
zenship or just general con- 
cerns over the future of 
Hong Kong, I cannot say," 
says Mr Klshore Sakhrani, 


chairman of the Indian 
Resources Group and him- 
self a money manager. 

While assets are being 
spirited away. It will be 
harder to erase the imprint 
of the Indian community 
whose earliest merchants, 
like their British counter- 
parts, engaged in trading 
opium. 

Hong Kong University, the 
territory's oldest and pre- 
mier tertiary college, was 
originally built at the 
expense of Hormiutfee Naor- 
jee Mody, a Parsee merchant 
later knighted, whose name 
Ungers on to Kowloon's 
Mody Road, reflecting his 
huge Investment in Kowloon 
when it was a virtual waste- 
land. 

In keeping with the tradi- 
tion set lost century, many 
Of those who have arrived 
from the Indian sub-conti- 
nent in more recent years, 
such as the wave arriving 
foUowlng the Indian-Pakis- 
tan partition of 1947, have 
established themselves in 
trade. 

A survey conducted 10 
years ago showed Indians 
controlled 10 per cent of 
trade; even given today’s fig- 
ures (total trade last year 
stood at HK$i.344bn). the 
Indian Chamber of Com- 
merce says the same propor- 
tion still holds (rue. 


All this inspires much con- 
fidence among Indians, 
many of whom are fluent to 
the local dialect of Canton- 
ese, that their future under 
Chinese rule will be secured. 

“Whoever takes over Hong 
Kong Is not going to be fool- 
ish enough to throw these 
people out; after all, they 
made Hong Kong what it is 
today,” says Mr Bob Harl- 
Jela. 

He Is one of six brothers 
and one sister who control a 
sizeable portfolio of hotels, 
real estate, travel agencies, 
restaurants and export 
operations, and whose lavish 
family celebrations are the 
stuff of tbe society pages. 

But it is a confidence that 
la always undercut by uncer- 
tainty. 

As Mr Parm&r boards his 
aircraft for New Delhi next 
month, Mr Gidumal will still 
be musing over the essential 
conundrum: “Ultimately it 
comes down to one thing. 
We are locals today and for- 
eigners tomorrow, and a for- 
eigner's perspective is 
always different from a 
local's. I have been told 2 
will be a foreigner in Hong 
Kong.” 

Even the wealthy Harilela 
dan is not without its own 
concerns. Mr Harilela, like 
his brothers, has secured a 
British passport under the 
selecti o n scheme that offered 
50.000 Hong Kong house- 
holds nationality, but hia 
Hong Kong-born son is not 
so lucky. “My son only 
speaks E ng lis h . He can't go 
to India, they’d laugh at 
him,” he says. 


iaed further, analysts say, tt 
will only add to her popular- 
ity, encouraging: Indonesians 
to draw parallels between 
her and her father. After afl, 
he died in 1970 under virtual 
house arrest imposed by Mr 
Suharto. 

Ms Dewi notes that Indo- 
nesians who lived during the 
Sukarno era “have no Illu- 
sions about him”. 

“They hate him but 
admire him." Far those bom 
after 1966, however. Sukar- 
no’s flamboyance, national- 
ism and a sense that hia rule 
was free of corruption and 
collusion is a refreshing anti- 
dote to the staidness of the 
Suharto regime. 

“Sukarno is the antithesis 
of Suharto," said Ms Dewl. 
“[The younger generation] 
are hared with Suharto's 
style. He’s a solid figure but 
not exciting. When Sukarno 
spoke people would laugh, 
cry. Nowadays they turn on 
the television and see boring 
speeches.” 

But it goes further than 
that. There Is mass s up port 
for Ms Megawati among the 
poor to the same way that 
there was for her father. 

During her leadership of 
the PDL she represented the 
only credible opposition to 
government within the 

agfcnhHahrapnt Thw fog t that 

so many Indonesians have 
come out to support her is a 
sign of a widespread desire 
for political f»hang H And her 
questioning by the police 
today - perceived by her 
s u pporters as further bully- 
ing by the government - win 
keep tensions simmering. 


Mannela Saragosa 


Japan sees 
trade 

surplus fall 


South Korea’s President Kim 

finance minister yesterday to a • 

cabinet ministers. The new finance minister, Mr-Hto/ . 
Seunc-soo who will also be tbe deputy prime minister to - 
Srf ita replaced Mr D, JMM . . 


liberalisation as Seoul prepares to join the OECD- Mr Rba . 
has been criticised for foiling to stop the ctnreto account 
deficit widening. Mr Han was formerly - 

South Korea’s industrial output rose 3JI per cent to - 
June, the lowest growth 

account hit a six-month record deficit of S&29bn in the • - 
first half of this year, against a *5-96bn shortfall to the 
same 1995 period. President Kim named five other nerw 
caMnetm&ers. including Mr Kang Bonggymraa 
information minister. Reuter, Seoul 


Taiwan cuts key rates 


Japan's current account 
surplus foil one quarter in 
June as structural changes 
to the economy encouraged 
imports, bat the pace of the 
shrinkage was not as 
extreme as the sharp folia of 
recent months, Renter 
reports from Tokyo. 

The finance ministry said 
that the current account 
surplus* the broadest mea- 
sure of trade in goods and 
services, shrank 25.5 per- 
cent from a year earlier to 
Y672tra ($6.2bn) in June. 
The surplus to merchandise 

trade declined 17.5 per cent 
from a year ago to Y953hn, 
the XBth straight month it 
has declined on a year-on- 
year basis. In May, the cur- 
rent account surplus foil by 
46.4 per cant year-on-year, 
with a 41.1 per cent foil to 
the trade surplus. 

The surplus for the first 
six months of 1996 was 
Y8,6l0bn, a foil of 64 J6 per 
cent from the same period 
last year. It was the sixth 
straight decline for the half- 
year period on a year-on- 
year basis, and the second 
smallest surplus for a half- 
year period since Japan 
began tracking comparable 
data to 1985. 

The ' merchandise trade 
surplus In the same, period 
fell 398 per cent from last 
year to Y4 t 400ta, the small- 
est since 1985. 

A continuing Increase to 
the travel deficit - a main 
component of the services 
trade balance - helped trim 
the surplus. 


Taiwan’s central bank Is cutting key raise to boost a 
slowing economy, but analysts said rate cuts would do 
little to boost business. The central bank announced tt ■ 
was cutting the rediscount rate to 6 per cent from 635 per 
cent and the rate on accommodations against secured - • ‘ t 
loans to 5.375 per cent from 5.625 per cent, both effective 

from today. , . i 

“Tbe priority is to keep financial and consumer price 
stability," the central bank governor, Mr Sheu Yuan-dong, 
said. The island's exports fell 63 per cent to $9.47bn in 
July from a year earlier. Reuter, Taipei 


Australian pensions sale 

Australia's federal government will go ahead with selling 

Commonwealth Funds Management, t he 

gavamnumtowned pension fond management group. Mr 
John Fahey, finance minister, said yesterday a study to 
determine likely Interest in CFM, had indicated several 
“keen” bidders. CFM handles pension fond money worth 
Afsbn (£4bnJ, mainly for public servants. Its main clients 
include Australia Post and Telstra, th.o _ r 

government-owned telecom group. Nikki Ttxit, Sydney 
m Australia’s jobless rate rose to &5 per cent in June (8.3 
per cent the pzwious month), the latest statistic seeming 
to support the contention the economy is growing only 
modestly. NBcfd Tatt 


New Asian bank mooted 


An Aslan-based version of the Bank for International 
Settlements could exist by the year 2000, Mr Bernie 
Fraser, outgoing Reserve Bank of Australia governor, said 
to Melbourne yesterday. “I would not be surprised to sea 
tt within the next three to five years," he added. The 
Bank remained keen to encourage the Idea. “There’s a lot 
of support within tbe bank for pressing ahead with the 
initiative." 

Mr Fraser first advocated an institution to act as a- - 
forum for co-operstian among central banks in the 
Asia-Pacific region last September. Then, ha noted that -- 
the Basle-based Bank had become a zmdn forum for talks 
between western central bankers. Since then, Asian 
central bankers bad mat regularly, with tangible moves 
towards, greater co-operation recently. Mr Fraser has said 
he will stand down as RBA governor next month, whet - 
his seven-year term expires. Hia replacement has not yet 
been named. N£kJd Tait and aosntis i 


BMW FITTED IT SO YOU CAN TELL 
WHEN IKE CAR CHANGES GEAR. 
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Tha BMW 7 Series comes equipped with the Innovative 
AGS gearbox. An automatic transmission so smooth and 
quiet that onty the rev counter tells the driver when the 
car is shifting gear 

Equally Imperceptible are the split-second calculations 
the gearbox makes about the person sitting behind the 
steering wheel. 


It can distinguish between an enthusiastic ore 
passive driving styla Giving the optfonaf a.spP$ _ 
or one that keeps fuel consumption to a mlrfmuf?5 
This level of technical refinement is echoed th ” 
the 7 Series. From a heated steering wheel, to e 
control system that adapts automatically to change. 
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City urged to speed up plans for Emu 


By GHHan Tott and George Graham 


London's top investment banks are 
warning that the City must 
urgently speed up its preparations 
fbr European Monetary Union if it 
is to keep its competitive edge - 
whether or not the UK takes part 
If action is not taken by the end 
of this year, the London Invest- 
ment Banking Association warns 
in a report to be published today, 
it may be too late to get the infra- 
structure in place to handle trad- 
ing in euro securities by the sched- 
uled start of Emu at the beginning 
of 1999. “Even if the UK does not 


participate in Emu. there are stiH 
sig nificant competitive challenges 
for UK settlement and payment 
arrangements.’* the report says. 

Tt is therefore important that 
the central City facilities antici- 
pate and plan for Eirm regardless 
of the continuing uncertainty over 
the UK’s participation." 

The Liba committee urges the 
UK’s Chaps system for cash trans- 
fers to develop a faculty for mak- 
ing payments in euros. 

“We are not convinced that the 
euro can simply be treated as an 
additional foreign currency, 
accommodated through correspon- 


dent banking arrangements, with- 
out raising potential competitive 
implications for the City," Liba 
says. "Unlike any other foreign 
currency, the euro would, even as 
a non-participant, represent the 
potential — perhaps likely - future 
currency of the UK.” 

The report warns that such big 
changes to settlement systems will 
require at least two years to imple- 
ment. 

The report urges the Bank of 
England to establish an industry 
consultative group and take the 
lead in coordinating the way secu- 
rities are wdmnmlnatPd in BU10 S. 


The Bank of England yesterday 
said: "We much welcome this dem- 
onstration of the private sector's 
thtwMng ahrafl tO tha implications 
of Emu whether the UK is In or 
out” 

Mr Matthew EQderfield of Liba 
said the committee had wanted to 
convey a sense of urgency. 

"If we don’t start soon it means 
that we may not be ready in time 
and tt will be very costly - and the 
people who will suffer will be the 
smaller players,” he said. 

The Liba report recommends: 
• the European Monetary Insti- 
tute must decide quickly on rules 


for rounding amounts converted 
into euros. 

• the Treasury must consult and 
decide on how to redenominate 
gilts 

• the Crest electronic settlement 
system must develop intelligent 
converters to handle share 
trades 

• companies must decide how 
they will redenominate their bonds 

• the stock exchange should con- 
sider whether it needs to change 
tts listing rules to allow redenomi- 
nation into euros. 
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Labour aims to 
change laws on 
party funding 


By John Kampfner, 
Chief Political 
Correspondent 
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The Labour party has vowed 
to pass new laws introducing 
state-funding for political 
parties in the lifetime of the 
next, parliament if a commit- 
tee reviewing standards in 
public life recommends such 
a move. 

Giving his clearest com- 
mitment yet to a radical 
change, Mr Robin Cook, the 
foreign secretary for the 
opposition Labour party, 
said Labour would remove 
the "block” which has pre- 
vented the standards com- 
mittee, chaired by Lord 
Nolan, looking into the issue 
before the genera] election. 
Plana for a report on the 
issue were shelved last year 
after the government made 
clear It did not want such an 
investigation at such a sensi- 
tive time. 

Mr Cook was launching 
Labour’s latest attack on 
Conservative funding and 
the ability of the Tories to 
turn a £l9m ($29.45m) over- 
draft into a £2Qm surplus in 
three years to be used for 
tha election campaign- 

The public is entitled to 
know who is bankrolling the 
Tory campaign to get their 
votes." Mr Cook said. 

Labour would publish 
details of all donations of 


more than £5,000 to its own 
coffers by the time of its con- 
ference in Blackpool at the 
start of October. 

Mr Cook set out four 
reforms proposed by labour 

• every political party must 
declare the source of all 
donations over £5,000 

• no company gh»ii make a 
political donation without 
first balloting shareholders 
to set up a political fund 

• any shareholder must 
have the right to opt out of 
their share of a political 
fond 

• no political party shall 
accept donations from for- 
eign sources. . 

The Nolan committee was 
established by Mr John 
Major, the prime minister, in 
October 1992 to look into the 
probity of political life. 

Mr Cook said he did not 
want to produce a "league 
table” of commitments for a 
Labour government, but 
added: ”Our own belief is 
that, properly examined, the 
case for state funding will be 
held by the Nolan commit- 
tee. I hope we would act on 
this , in the lifetime of the 
next parliament.” 

Labour believes accusa- 
tions of "sleaze” and secrecy 
in the way the Tories con- 
duct their business rein- 
forces public perceptions of 
cash for favours in govern- 
ment. 


Blair laughs off MP’s criticism 

Leader’s office says policy differences ‘grossly exaggerated’ 


T he Labour party yes- 
terday conducted a 

alrilfnl itamagy limita- 
tion exercise to stem the lat- 
est challenge to the author- 
ity of Mr Tony Blair, the 
party leader. Senior shadow 
cabinet members said a Une 
had been drawn under criti- 
cisms made by Ms Clare 
Short, the former transport 

spokeswoman. No disciplin- 
ary action would be taken. 

Ms Short and Mr Blair's 
office issued statements 
denying policy differences 
wwil nmMng clear they 
been "grossly exaggerated”. 
They carefully skirted 
around her claim that Mr 
Blair was guided by "dark 
forces’* who had turned him 
from "fresh, principled” 
leader into a "macho man”. 

Mr Blair was said to have 
dismissed the coverage of 
Ms Short’s interview in The 
New Statesman magazine as 
typical of the "August silly 
season" when news is usu- 
ally in short supply. "This 
will pass the electorate by,” 
said an aide. Mr Robin 
Cook, the shadow foreign 
secretary, said: "We are put- 
ting an to tlila m i rn nw 
hiccup because there is no 
co ntinuing policy argument. 
We regard the matter now 
as dosed.” 

While many MPs had 
TTiwdft irach * ixi pri* 

▼ate, the first to go public 
was Mr Richard Burden, MP 
for Birmingham Northfield, 
who last August denounced 
what he said was the "auto- 
cratic” behaviour of the 



RwiHackan 

Short shrift Senior Labour party figures say Clare Short win not face disciplinary action 


leader's "kitchen cabinet”. 
Mr Blair rode out the storm 
and had no difficulty refo- 
cusing media attention on 
other issues. 

A year an, however, the 
context is different. The gen- 
eral election is months away 
and Labour's lead in the 
opinion poQ> appears gradu- 
ally to be declining. , 
although there is consider- 
able Inconsistency in the 
findings. As the tension has 
increased, so has the level of 
resentment among Labour 
MPs over their perceived 
powerlessness. 

Last month’s shadow cabi- 
net elections reinforced 
their view. Ms Short's stand- 
ing rose markedly - to third 
place - even though her 
high support was attributed 
at least in part to a rule 


stipulating that at least four 
votes must be cast for 
women candidates. Hours 
after the polling closed, Mr 
Blair had demoted her to 
the overseas development 
portfolio. 

Given her volatile - gome 
would say refreshingly 
unconstrained - tempera- 
ment, it seemed inconceiv- 
able that Ms Short would 
not bare her soul in public 
over the apparent slight In 
the past she has traded to 
follow controversial utter- 
ances with statements par- 
tially retracting them. Yes- 
terday was no different 

Yet it stretches the Imagi- 
nation far her team end Mr 
Blair's to snggest her 
remarks were exaggerated 
especially as The New 
Statesman, where they 


appeared, has been refash- 
ioned as a loyal but critical 
voice of New Labour. Fur- 
thermore, the hypersensitiv- 
ity to the media may also be 
backfiring. A senior Labour 
official yesterday wrote to 
BBC executives complaining 
about coverage of the row. 

The problems over Ms 
Short are compounded by 
the relative fortunes of the 
two main parties. Labour 
strategists now await each 
opinion poll with trepida- 
tion. Mr Blair has always 
nwHi> dear that the 30-point 
to 40-point leads registered 
in opinion polls last year 
were unsustainable. 


John Kampfner 
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YU CAN TELL 
iOJES GEAR. 



, Andwhatistfieresunofs«^ingemity?AIU!a»ycar 

that leavss the driver free to concentrate on what we 
is th© most Important aspect of owning a BMW: 

a BMW. 



Sow tamvi«o«o0fcm< « ■ 0 "" 

orae wact 




TtEIXUnuaCOUVraiMOSE 


Competition law 
reforms could 
crush cartels 


By Robert Rice, 

Legal Correspondent 


The government yesterday 
signalled a crackdown on 
cartels from next year with 
the publication of a draft bill 
for reform of competition 
law. 

The bill, which is expected 
to be included in the Queen's 
Speech, wtn outlaw price-fix- 
ing, market-sha r ing and bid- 
rigging cartels. 

It will also strengthen the 
powers of the director-gen- 
eral of fair trading to deal 
with abuses of market 
power, such as driving rivals 
out of the market by preda- 
tory pricing. 

Companies which enter 
Into anti -competitive agree- 
ments face tough fines of up 
to 10 per cent of UK turnover 
or a minimum of £350,000. 
But directors will not auto- 
matically be subject to fines 
as first planned. 

The reform of restrictive 
practices law, which was 
first promised by the Conser- 
vative government in its 
1987 election manifesto, will 
bring the UK’s regime Into 
line with European competi- 
tion rules. Launching the 


bill, Mr Ian Lang, the trade 
and industry secretary, said 
competition was essential in 
creating an enterprise econ- 
omy. 

But it "must be underpin- 
ned by an effective system of 
competition law”. "Existing 
competition law Is in need of 
reform,” he said. 

The draft bill follows very 
closely the green paper pub- 
lished in March. Responses 
to that consultation paper 
showed widespread support 
from commerce and industry 
for the Introduction of a pro- 
hibition of anti-competitive 
agreements. As a result the 
government has decided to 
move straight to a draft bill 
without publishing a white 
paper. 

However, Mr Lang 
stressed the hill was “by no 
means in final shape”. 

The purpose of publishing 
It now was to give business 
and consumers an opportu- 
nity to comment on the 
drafting of the legislation 
before it was laid before par- 
liament. 

Investigation and enforce- 
ment of the new law will fell 
to the director-general of fair 
trading. 


UK NEWS DIGEST 


Eurofighter 
costs increase 


The cost to Britain of the four-nation Eurofighter 
programme has risen by £!24m ($193.44m) in the past year 
and the fighter aircraft will be a further year late despite 
efforts to resolve technical difficulties. 

According to the National Audit Office, the UK’s share 
of Eurofighter development will now cost DLlbn, which is 
£1.25bn above the original estimate. The cost to the UK of 
developing and manufacturing Eurofighter is now likely 
to be £l5.4bn. says the government spending watchdog. 

The UK’s development costs jumped again following a 
decision by the Ministry of Defence to fit the Eurofighter 
with cruise missiles and more advanced air-to-air mis- 
siles. Delays to production have arisen partly because 
extra time has been needed to resolve technical problems 
and because of procurement lags by the four partner gov- 
ernments, Britain, Germany, Italy and Spain. The first 
aircraft is now likely to be delivered to the Royal Air 
Force at the end of 2001. Bernard Gray. London 


NORTHERN IRELAND 


Nationalists retaliate on marches 


Tension rose in Northern Ireland’s second city of 
Londonderry last night after nationalists announced they 
would hold weekend marches at the same time us rival 
Protestant groups In spite of appeals for restraint from 
churchmen and politicians. Mr Donnacha MacNiailais, the 
residents’ spokesman, said the march was a way to chan- 
nel the anger of the nationalist community. The decision 
followed an order on Wednesday by Sir Patrick Mayhew. 
Northern Ireland secretary, preventing Apprentice Boys 
from parading along a section of the city walls overlook- 
ing the Roman Catholic Bogside district. 

In a meeting yesterday with unionist representatives in 
Belfast Sir Patrick made clear the move had not been 
determined by a need to redress the balance following 
nationalist outrage over the last-minute U-turn by the 
RUC, the Northern Ireland police force, last month allow- 
ing the Orange Order to march past a Catholic estate in 
Portadown. 

Meanwhile Mackie International, the Belfast-based pre- 
cision engineering company, yesterday confirmed plans to 
build a new £13.6m ($21 .21ml foundry in west Belfast. The 
project is being funded partly with a £4.08m grant from 
Northern Ireland’s Industrial Development Board and by- 
using about half the £6 . 2 m proceeds of the company’s 
recent rights issue. Financial Times Reporters 


SPORTS BROADCASTING 


Five-nations rugby In doubt 


The future of the Five Nations international rugby union 
tournament remains in doubt after representatives of 
Wales, Ireland, France and Scotland yesterday rejected a 
compromise proposal from the Rwgllah Rugby Football 
Union over the issue of broadcasting rights. 

Last month Eng land were thrown out of the champion- 
ship after agreeing to their own £87m ($l35.72mj televi- 
sion deal with British Sky Broadcasting, the satellite 
broadcaster. Previously the five countries had negotiated 
the sale of television rights jointly, but England struck its 
own deal because it wanted a larger share of TV 
revenues. Patrick Harverson, London 


INVESTIGATION 


Facia chairman’s office raided 


The Serious Fraud Office has launched an investigation 
into the transfer of at least £10m ($15. Bm) from the col- 
lapsed Facia retail group. Yesterday the SFO and South 
Yorkshire police raided five premises, including the 
offices of Mr Stephen Hinchliffe, Facia’s former chairman. 
No arrests were made. 

The SFO began its investigation on August 1 on the 
back of a report carried out for KPMG and passed to 
South Yorkshire police. Investigations centre on interest- 
free loans provided by Facia to companies owned person- 
ally by Mr Hinchliffe. Financial Times Reporters 


FUND MANAGEMENT 


Credit Suisse settles lawsuit 


Credit Suisse Asset Management has settled its lawsuit 
against ten fund managers who defected last year to rival 
HSBC James Capel. CS had won an Injunction barring the 
ten from approaching former clients, but around 750 cli- 
ents with portfolios totalling around £250m nevertheless 
moved to James Capel. 

The settlement is understood to involve a payment to 
CS of about £2.5m, equivalent to 1 per cent of the funds 
involved. That would match the incentive fee CS had 
alleged the ten fund managers were offered by Capel if 
they persuaded their customers to follow them - an alle- 
gation Capel denied. George Graham, London 


TAKEOVER LAWYERS 


Smaller firms increase work share 


Linklaters & Paines, the City of London law firm, has 
emerged as the leading legal adviser to companies 
involved in UK public takeovers during the first six 
months of 1996. Linklaters was ranked first for its role in 
10 deals worth £13.17bn ($20.43bn). Slaughter and May was 
second with 13 deals worth £11.06bn and Fresh fie Ids third 
with eight deals worth £6.02bn. 

But the supremacy of these three firms, which have tra- 
ditionally dominated UK public company takeover work, 
could soon be under threat from smaller firms, according 
to Acquisitions Monthly magazine, which ranks law firms 
by the value of the takeovers in which they acted as 
advisers. Firms with smaller corporate finance 
departments are increasingly competing for, and 
winning, high fee-earning corporate finance work, 
it says. Robert Rice. London 


Annual reports reveal FT-SE 100 bosses ‘generous’ incentives 


Directors’ pay outstrips inflation 


By WBBam Lewis 


The earnings of top 
executives of FT-SE 100 com- 
panies Increased by more 
than twice the level of infla- 
tion last year, and nearly 
half of these executives are 
now entitled to participate in 
both share option and long 
term Incentive schemes. 

A report published today 
by Monks Partnership, the 
executive pay consultancy, 
discloses that in 1995 the 
chief executives and 
foil-time of FT-SE 

100 companies received a 
7.8 per cent Increase in 
median total earnings - 
basic salary plus annual 
cash bonus. 

Their median basic sala- 
ries increased by 4.5 per 
cent, less than the 7 per cent 


rises for finance directors of 
FT-SE 100 companies and 

7.6 per cent for divisional 
directors. Inflation In 1995 
was 3.5 per cent and in June 
this year 2.1 per cent 
The Monks report, cover- 
ing an FT-SE 100 companies, 
also discloses that 46 compa- 
nies now allow their direc- 
tors to participate in a 
long-term Incentive plan 
(L-Tip) as well as a share 
option scheme. The Green- 
bury committee's report on 
executive pay, some of 
which has been implemented 
Into the stock exchange's 
rule book, recommended 
that companies should con- 
sider replacing share options 
with an L-Tip, and warned 
that "total rewards poten- 
tially available should not be 
excessive”. However, only 29 


companies have scrapped 
share options for their direc- 
tors, while 75 companies 
have, or are about to have, 
L-Tips. Awards available to 
directors through L-Tips. if 
targets are met, range from 
shares worth more than one 
year’s salary to shares worth 
less than 25 per cent of sal- 
ary. 

The Monks survey is based 
on information disclosed in 
companies' annual reports 
as at the end of June 1996. 
Following publication of the 
Greenbury report In July 
1995. companies have been 
forced to reveal more about 
directors’ pay, enabling 
Monks to compare the pay of 
various board posts. 

Overall, the median total 
earnings of full-time chair- 
men and chief executives 


increased to £501,000 last 
year. The median total earn- 
ings of finance directors rose 
by 7 per cent to £270,000. 
Divisional directors saw 
their median total earnings 
increase by 7.6 per cent to 
£275,000. 

Directors of minerals, oil 
and gas companies received 
the largest increase in total 
earnings last year - 15.1 per 
cent. Directors of utilities in 
the FT-SE 100. which have 
been criticised for their 
remuneration practices, saw 
their median total earnings 
go up by 7.9 per cent. 

Monks' report also identi- 
fies 14 FT-SE loo companies 
which have made some or all 
of their directors’ annual 
bonuses pensionable, con- 
trary to the Greenbury Him , 
mittee’s recommendation. 


) 



MANAGEMENT 


“I luce to tfiinir of them as hwtng 
parachuted into alien territory, 
their skills strapped to their belt, 
ready to hit the ground r unning ." 
says Richard Foot of his crack 
team of interim managers. 

Foot leads the interim manage- 
ment operation at PA Consulting 
Group and is convinced that, 
after a slow start - 90 per cent of 
companies have never heard of It 
- the concept is finall y taking off 
in the UK. 

The idea is straightforward 
enough. Take a company, usually 
in the £10m-£30m turnover range; 
identify a specific, short-term 
management dilemma which 
needs immediate attention; drop 
In someone with relevant skills 
and experience to sort it out and 
then ask them to move oo. 

The challenge could be a 
planned takeover, a demerger, 
the implementation of informa- 
tion technology systems or a 
badly underperforming subsid- 
iary. In today's cut-and -thrust 
corporate world, executives also 
have a nasty habit of leaving 
abruptly or failing sick at critical 
times. 

But surely any self-respecting 
company should be able to find 
its own, in-house expertise to 
undertake demanding projects 
likely to have a critical impact on 
the welfare of the entire busi- 
ness? Is not calling in reinforce- 
ments a sign of failure? 

“Not at all," says Foot. 
“Employers have been through 
some very hard times and, after 
extensive downsizing, they are 
not about to get caught up with a 
lot of additional costs. They want 
to remain flexible in case things 
turn down again. 

"If there Is an issue which 
needs urgent attention, there 
may well no longer be anyone 
in-house to tackle it because they 
have been taken out." 

The picture is confirmed by 
Freelance Directors, a much 
smaller organisation which puts 
executives into companies on 
specific assignments. It points 
out that Hatter, post-recession 
companies have lost marketing, 
sales, human resources and 
financial managers at middle and 
senior levels. 

Employers are now realising, 
however, that they have not com- 
pensated for this by investing in 
more training for the remaining 
junior staff. The result is a 
dearth of knowledge and skills to 
take forward their business as 
the economy recovers. 

Foot says the demand for 
interim managers is picking up 
rapidly, a sign that the recession 
is over and that companies are 
again in expansionist mood, even 
if they are reluctant to see staff 
numbers growing again. 

Interim management Khs just 


Michael Cassell examines the role of interim 
managers and what they can offer companies 

Troubleshooter 
for hire 


So- wtfcr Did thw MMa= of nfeiB. \m 


interim on Hit First PW? 








played a pivotal role in prepara- 
tions for the proposed demerger 
of Thorn EMI, on which share- 
holders will vote next week. 

To help cope with the extra 
demands placed on the compa- 
ny's financial department, Thom 
EMI temporarily recruited man- 
aging accountant Andrew 
Emmett via PA Consulting. 
Long-term recruitment had been 
ruled out because of the immedi- 
ate, short-term nature of the job 
and the fact that the role would 
not be required once the demer- 
ger was complete. 

Emmett joined eight months 
before the demerger to lead a 
five-man accountancy team to 
resolve issues such as intercom- 
pany debt with Thom EMTs tax 
and treasury personnel. By June, 
when the company announced 
the details of the demerger. 
Emmett’s team had all the 
required financial information 
prepared ahead of time and 
within budget. 

Stephen Young. Thorn EMI’s 
financial controller, says: 
"Andrew quickly got up to speed 


and competently managed the 
team to meet its objectives. Over- 
all, the demerger process has 
worked well and Andrew played 
a key part." 

Among other converts is Lon- 
don Electricity, which this year 
mounted a spring sales campaign 
under the control of an interim 
manager. Nome Taylor, a 49- 
year-old chemical engineer with 

The company 
which employs 
interim managers 
gets objectivity, 
reality and truth' 

a history of senior management 
in traditional engineering busi- 
nesses, was appointed sales direc- 
tor and given responsibility far a 
team which went on to secure 
more than £150m of new busi- 
ness. 

Oil Golding, general manager 
of London Electricity’s energy 
retailing group, says: "We needed 




a manager who was detached 
from our complex processes but 
who could immerse himself in 
them and bring a fresh 
approach." 

Carpetright, a leading carpet 
retailer, also called in an interim 
manager when it faced the chal- 
lenge of increasing its carpet cut- 
ting and handling capacity to 
meet its expansion plans. 

The person responsible far the 
project bad to possess specific 
technical and project manage- 
ment skills but the company did 
not want to divert existing man- 
agement capabilities from else- 
where. In a year, Carpetright 
doubled its warehouse capacity 
and cutting operations. 

Interim management is also 
catching on in the public sector, 
where local authorities intent 
upon introducing a more com- 
mercial approach to their 
operations are seeking the tempo- 
rary secondment of interim man- 
agers to help out 

Organisations with an eye on 
containing costs and a short-term 
problem to solve are giving 


interim management serious con- 
sideration, Freelance Directors 
points out that the interim man- 
ager does not get a pension, com- 
pany car, health insurance or 
holiday pay. And if the project 
does not work out, there is 
instant severance without com- 
pensation. 

But surely staff morale is not 
going to be helped with the 
arrival of a hi gh performer from 
outside, handed total authority 
and doing a job no one inside was 
thought capable of performing? 

“They are usually seen for 
what they are; somebody who 
wfQ be around only for a Short 
while and who really poses no 
longer-term threat to the people 
they are working with. 

“They certainly have to be dip- 
lomats but they are not bound up 
in the sort of office politics which 
riddles most companies. The 
company which employs them 
gets objectivity, reality and 
truth," claims Foot 

So what is the difference 
between the sort of consultant 
who has always been called in at 
a time of corporate crisis and an 
interim manager? The answer 
seems to be that consultants go 
in to identify problems and make 
recommendations to their client, 
al tho u gh he or she will rarely 
implement them; the interim 
manager goes in to make changes 
after problems have been identi- 
fied and analysed. - 

“Interim managers will get 
their hands dirty and defend 
their own decisions for the time 
that they are here. They are one 
of the team and stand or fail 
accordingly," adds Foot. 

But who are these people, not 
usually in the first bloom of cor- 
porate life, who can afford to 
stand by and wait for the tele- 
phone to ring before being called' 
Into a company to do a few 
months’ work? Sounds like the 
traditional description of some- 
one who has lost their job, is too 
old to be reemployed and can, 
hopefully, find enongh part-time 
work to supplement the golden 
handshake. 

- Not so, says PA Consulting. 
They are people who like a vari- 
ety of challenges, who are finan- 
cially secure, enjoy taking 
responsibility and are results-ori- 
entated. Foot says the biggest 
demand for interim managers at 
present is in the information 
technology field, which he says 

shrvnld dlg pnaA of the myth that 

they are out of touch with 
today's company. 

As for their age. Foot insists: 
"They are certainly . not played 
out. They can still offer bound- 
less energy, together with experi- 
ence, maturity and worldly wis- 
dom. ft is often the 35-year-old 
whtattr kirtfl who know nothing.” 
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Crop of fears 
over maize 

Alison Maitland on EU concern 
over a genetically modified food 

C iba. the Swiss-based 

chemicals group, has run gene cartflnS ^ 

into difficulties winning beta-lactam antiMotics such as 


C iba, the Swiss-based 

chemicals group, has ran 

into difficulties winning 

approval for its genetically 
modified maize in the European 
Union because of fears over the 
potential impact on hu m a n 
health and the environment. 

Far the first time, a majority 
of EU member states have 
objected to a genetically 
engineered food product, 
holding up Its passage on to the 
market 

The maize, which has been 
approved jn the US and Canada, 
has-been genetically altered to 
resist the European com borer, 
a pest which causes millions of 
dollars worth of damage to 
crops each year. 

But concern has been raised 
by the UK that the m a i ze could 
transfer resistance to widely* 
used antibiotics to the bacteria 
living in the guts of animals 
that eat it- These resistant 
bacteria might pass to humans 
through excreta when the 
animate arc handled. 

Other EU member states - 
believed to include Austria. 
Sweden and Denmark - have 
w uH mn nuai ful concerns. Some 
are worried that kfiling the 
pest could create an ecological 
tmhotanpc The maize’s ability 
to survive treatment with a 
herbicide could lead to the 
spray being used more widely, 
with environmental 
consequences. Some want 
lahrilrng to show the ma< ” > has. 
been genetically engineered. 

The European Commission, 
faced with such opposition, has 
asked three scientific 
committees to consider the 
matter and report back by the 
gnri pf this mnfflt h. 

The objections came after 
France signalled approval far 

niflfag TTnrio r aw CTT 

directive which allows the 
cou ntr y where a product wDl 
Initially be marketed to review 
the manufacturer’s assessment 
of the risks. 

The objections were referred 
to an EU regulatory committee, 
where for the first time a 
genetically modified product 
failed to win approval even by 
a qualified majority of member 
states. 


Britain said the presence of & 
gene carrying resistance to 
bote-lactam antibiotics such as 
amplcffita posed "an 
unacceptable risk”. The gene . 
could transfer to the gut .. • - 
bacteria of animals which ate 
unprocessed maize, and thaw* 
to humans, ft had no problem 
with the maize being grown 
and processed for animal or. . 
human food, however, as 
processing would inactivate the 
gene. 

Antibiotic resistance is a 

growing problem. “There are' 

n ot many antibiotics where 

there’s no resistance.” says 
Derek Burke, chairman of the 
UK government’s advisory 
commi ttee on novel foods and. - 
processes, which recom me nded 
against approvaL 

He explains that the modified 
maize contains two genes that 
are not native to the plant The 
Bacillus tfaurtngiensis, or BT, . 
gene makes it resistant to the 
com borer- The other confers . 
antibiotic resistance. The latter '< 
gwiM are used quite commonly 
in genetically modified plants - 
as “markers" to show whether ... 
the gene has been 
accepted by the plant because 
tbe marker n u f * gene - 

are usually up together. 

But the gene's "promoter^ 
which switches It on and off, 
allows tt to work in bacterial 
edit - not plant cells, as in the 
genetically engineered tomato. . 

It is also constructed , in such 
a way that resistance could 
multiply rapidly and be more- 
active than in other genetically 
modified products. 

Cfba said the maize was “as - 
safe as ™<«» has ever been”. 

Its findings have been 
confirmed by tbe US 
Environmental Protection 
Agency, the Food and Drag. 
Administration and tbe 
Department of Agriculture. 

Under EU law, all member «, 
states have to abide by a 
majority decision in flavour of a 
product, officials say. But if the 
environment council falls to 
vote by the end of August, the 
Commission could approve the 
maize, or refornmlxte its - 
original proposal for approval, 
adding safeguards. 
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THE PROPERTY MARKET 


AN OPPORTUNITY FOR YACHTSMEN 
Due to delivery of a new yacht In April 1997, one off our customers wants to sell his 
Jongert 20ds sailing yacht - • 


LOM. 23,10m. kaKh rigged caatruded 1990. tn knmaculatB 
aondbon. nah Itm latest technical equipment voycon i kxtaUo 
manor m took. avroer's cabn. 3 guoat cntHns aff wth own hmtds 
and showers. spxious saloon, enclosed nheethouse. gsBuy 
Plica USS 24m. Lying Pafcna da MaHona. 

FtoaJ estate M Germany or other European Cannes 
Enquinoa to; dahm ntemotionnl GmbH, exclusive worldwide 
maiwrtng ofgawsaflon lor the Dutch shipyard Jcngo it, 
brokerage and charter at die woriefs finest yactts. 


Francs, Andbaa. 

Tat (33) 93 345120. Fax: (33) S3 347150 
Germany, DQeeefdort, 

Tab {49)211/3555 103. Fax: (49)211/36 40 30 
Uonaoo, ilonie Carte, 

Tab (377) 93 S02SP6, Fax: (377) 93 253856 
Spain, Palma ds MaQcrc*. 

Tel: (34) 71 404412. Fax: (34) 71 402337 


SMITH HODGKINSON M C GINTY 


LANCASHIRE 


• 21.2HS (52.3 Acres) Leisure Development Site • 

• Prominent Position (A6 - Garsteng) • 

Planning Consent for Marina. Hotel. Holiday Chalets and Lakes 

• Substantial Mineral Deposits • 

For fruitier information contact Andrew Duckworth at 
Choriey Office 
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i i-.'.t:;.-'; 


**de luxe 

HOTEL 


in MILAN 

124 rooms, restaurant 
bar, meeting rooms 
garage for 180 cars 
new. thriving business 

FOR SALE 

with or without 
management 

Post Box 96/390 
STUDIO BLEl S.pA. 
Via Degli Arcimboldi. 5 
I - 20123 MILANO 


PFI Project 

Home Office 
Headquarters 

Central London 

The Home Office are advertising in the European Journal 
for "The provision of and probable support services for 
modem flexible office accommodation by refurbishment 
or refitting of existing buildings or provision of alternative 
buildings. Estimated floor area required is in the range of 
40,000 - 50,000 square metres". 

For further in formation and questionnaire contact: 

M S Soames 



Knight 

Frank 

0171-606 0606 



ttaiguE in 

New commercial properly 
under construction. 
“Apartments + Offices'*. 
Very luxurious and high -tec 
commercial building 
- All utilities readable by 
computer at any time and 
place - near Clnquantenaire 
In Brussels 03-1040). 
Guaranteed 7% proflL 
Asklng price US* 4,000.000 
Purchase of shares possible. 
Rene contact; 

++32 3 583 OO 20 
or fixx ++32 2 583 00 29 


A downturn deve 

Bombay is coming under price pressure, says 

T he distortions of 
the Bombay prop- 
erty market can g|g|§i§S 
still provoke dls- 
belief. RL&ll 


V. .’4 .V., , 

ft; - * - • \ . -V >*:• - * v - : s-v-. *. *■- : 'iti 1 ' >*. * ; . 


Commercial 

property 
in the ce n tre off 
Aaist (BELGIUM): 

shop (1,200 m*} 

+ warehouses 
+ parking space for 35 
cars 

+ a large house. 

Asking prices 
US$ 600,000 

Contact: 

"90S +* 32298300 2D 
toe ++ 32 2 503 00 29 

Purchase of shares possible 



wrm 






For Sale 

Luxury offices I450m2) 
near the Clnquantenalre 
and the European 
Co mm ission. Modem 
blgh-tec facilities. Very 
Interesting conditions. 
Available from 1st 
September 1996. 
Please c o n ta c t: 
++32 2 583 00 20 
or flue ++32 2 683 OO 28 





UK 

Business 

Property 

Friday, September 13. 


***** tapfcai. MMfcoos contranenUttM 
wStaM wriB sxovfeto rxi mania** or the UK 
C o ma ie icM Property Wrtm t. 

Adrort a toc h Da eonay San you t» 

pnxKttBFoopnoer^xfiwcrCenvMjtB 

an UaMnfl nSuc* «f property 
WcWeairHiaia 

Rrr tamer MoAstka 
contact CmtHi toman 

on 0171 6733252 


CenmarciM Property tbrlbcamine 

i chnttai fl to Saptewtwr *cto4r. 

5 September 

Ptcpcrty Brvetem tau 

20 September 
mu fiie w Paita f ia te re 

27 Screamer 
car CMtaW* tone* 


UK Commercial Property 
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A t the end or the Santa Fe 
Trail in New Mexico you 
find Santa Fe: hot In day- 
time, cool at night, in the middle 
of a flat plain with a mountain- 
ous horizon. The Spaniards 
founded it in 1610, and it Hainw 
to have the remains of the oldest 
house in the US. Not that you 
could easily tell; most of the habi- 
tations, even the shops and 
hotels, are built in timeless adobe 
and constantly renewed. Few of 
them are more thaw two or three 
storeys high. 

The sense of a small, well- 
baked town is charmingly pre- 
served. though since the second 
world war Santa Fe has become a 
tourist Mecca and a lively cul- 
tural centre. 

Of the cultural developments, 
the most remarkable has been 
the rise of the Santa Fe Opera, 


ARTS 


Summer music in America: Santa Fe 


Emmeline’s shortcomings 


now enjoying its 40th summer 
season. Its founder and impresa- 
rio, John Crosby, who has just 
turned 70. still conducts an opera 
each season. There are five this 
year, playing in repertory for two 
months. 

The festival's intrepidly adven- 
turous record is extraordinary. 
Over the years, besides the stan- 
dard repertoire it has staged the 
first American professional per- 
formances of six Richard Strauss 
operas, five of Henze's, two each 
by Cavalli, Hindemith, Schoen- 
berg and Penderecki, Stravin- 


sky's Persephone. Berg’s Lulu. 
and others by Shostakovich. Brit- 
ten, Jan&cek, Nino Rota. Aulis 
SaUinen, Stephen Oliver, Aribert 
fa imann, Siegfried Matthus, von 
Bose (whose new Slaughterhouse 
5 1 reviewed in July) and MenottL 
As If that were not enough. 
Santa Fe has also given the world 
premieres of Berio's 1970 Opera. 
Villa-Lobos’s Yerma and six 
operas by American composers. 
The latest of these is Tobias Pick- 
er’s Emmeline, with a libretto by 
JJD. Media tchy after Judith Res- 
sner's novel. 


Cleanly and effectively staged 
by Francesca Zambello and effi- 
ciently conducted by George 
Manahan, it tells an intriguing 
story - in Rossner’s words, "the 
Oedipai story from Jocasta’s 
point of view”, which she beard 
from an ancient Maine woman. 
At 13. Emmeline Mosher was 
sent by her poverty-stricken par- 
ents to work in a cotton mill. 
There she was seduced and 
became pregnant; the baby was 
sent off to be raised by an 
unknown couple. Emmeline 
returned home, and many years 


later married a younger man 
from out-of-town. He proved to be 
her long-lost son. Shock, horror, 
communal ostraclsation . . . 

I expect that Emmeline will be 
tak en up by other American com- 
panies. Besides the piquant tale 
and its haplessly appealing hero- 
ine. there are the attractions of 
Pickers' deft, eminently palatable 
score - rather too palatable, per- 
haps, for the enormity of the situ- 
ation. 

There are Jagged orchestral 
explosions when the central reve- 
lation comes (at the funeral of 


Emmeline's mother: a librettist's 
contrivance!, but otherwise the 
prevailing tone is gently melan- 
choly and folksy-lyrical in a 
familiar American mode. Oboe 
and cor anglais wind their ways 
through a thicket of soft strings; 
for (eclectic) variety there are a 
few passages of rattling a tonality 
like neo-Stravinsky, and the odd 
excursion into motorised post- 
minimalism d la Michael Torke. 

In none of this is there any- 
thing much like anguish or gut- 
horror to be felt: and yet those 
are just what the plot expects 


and demands. This production 
had nevertheless the advantage 
of a touching, fresh-voiced hero- 
ine in Patricia Racette. who made 
us feel for her plight more than 
the music by itself might have 
done. 

Her decent old father was 
nicely impersonated by Kevin 
Langan: there was also Victor 
Ledbetter as the kindly, lonely 
seducer, a worried Pastor from 
Herbert Perry and a suitably vir- 
ile bridegroom-son by Curt Peter- 
son. The chorus of mill-girls was 
lively and well-drilled. As Aunt 
Hannah, who holds the keys to 
the action. Anne-Marie Owens 
was below her best form - but 
the opera unfolded concisely and 
swiftly, and even with a whiff or 
inevitability. 

David Murray 


Opera /Richard Falrman 


Highs and lows of a serious affair 


I f all Rossini’s serious operas 
tend to seem the same, it 
might be helpful to recall 
that this is the one that looked 
so good on television last year. 
The miniature theatre audito- 
rium lined by tiers of boxes cre- 
ates a splendidly eye-catching 
set. even tilted at an angle, 
which must make it perilous for 
the singers to negotiate. 

In fact, Ermione is not just the 
same as the rest, as the over tu r e 
soon makes clear. An off-stage 
chorus of Trojans sings from 
behind the curtain, the first of 
many unusual features that 
show Rossini striving to vary the 
usual pattern of opera serin. To a 
non-specialist audience, formal 
innovations like that may seem 
academic, but nobody can fail to 
notice how fluently this opera 
moves along. Ermione is very 
well paced; it is not just the 
usual routine of one aria after 
another. 

A 5.55pm start (time for tea at 
one of the North Downs’ villages 
on the way down) gives advance 
notice that this will be a short 
evening. It certainly feels It, and 
that is in no small measure 
because Andrew Davis has his 
finger on the pulse and keeps the 
music racing along. The cool- 
headed precision, allied to drive 
and intensity, that is so effective 
when he Is conducting 20th cen- 
tury operas by Jandfiek or Berg, 
transfers unexpectedly well to 
Rossini. 

By the final scene Davis and 
the London Philharmonic have 
the score in a tight grip, as they 
drive the drama on to its break- 
ing-point. Racine’s tragedy, 
despite what is done to it in the 
name of opera, has brought its 
twW -principal characters -to a ■ 
pitch of frenzy, Ermione torn 
apart by a love/hate relation- 
ship, Oreste crazed by unre- 
quited desire. The skill of Gra- 


ham Vick's production is that it 
releases all these pent-up emo- 
tions without resorting to any of 
the heavy-handed producers’ fan- 
cies currently fashionable. 

As we see her here, Ermione is 
a 19th century prima donna, giv- 
ing the performance of her life. 
That nicely suits Anna Caterina 
Antonacd. a beautiful and ele- 
gant Italian soprano who radi- 
ates star quality. The voice 
flashes with vivid colours of 
emotion and it matters less than 
it might that she employs every 
trick in the book to get around 
having to sing the top notes 
fairly and squarely. Her presence 
is magnetic without them. 

For his top notes, Paul Austin 
Kelly's Oreste reaches for the 
box marked “For emergency use 
only'. It is not his fault that the 
part lies so high, but the Bs and 
Cs sound strangulated and take 
away Dorn the reasonably stylish 
singing that he manages when 
the music is more comfortably 
wi thin his reach. Without using 
the head voice that would have 
been common in Rossini's time, 
Paul Nilon sang Pirro’s even 
more difficult role with security 
and confidence. 

In the third of the three horri- 
bly taxing tenor roles, Justin 
Lavender acquitted himself with 
some honour. Diana Montague 
again makes a dignified Andro- 
maca and it is not due to any 
shortcoming on her part that the 
scene in which she believes she 
is about to lose her son Astian- 
atte falls to reach tragic heights. 
Rossini chooses that moment to 
pipe a merry little tune on the 
clarinet - a passing reminder 
that seriousness is not always 
what opera serin is all about. 

Sponsored by the Peter Moores 
Foundation. Further perfor- 
mances at Glyndebourne until 
August 25. 



Opera /Martin Hoyle 

Resurrection 
of a heroine 
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Eye-catching Rossini: Anna Caterina Antonacci and Pan! Nilon in ‘Ermione’ 


The Proms 


A grand symphonic statement 


I t is 20 years since Peter Max- 
well Davies now Sir Peter, 
but still known as “Max" 
unveiled his First Symphony. 
Back then the label seemed con- 
troversial: could it really apply to 
a non -tonal work, however ambi- 
tious in scale? Was it not inextri- 
cably tied to some harmonic 
ground-plan, some purposeful 
harmonic development - a sys- 
tem of carefully engineered ten- 
sions and releases, such as atonal 
music could only mimic faintly? 

With each successive "sym- 
phony". in fact. Davies found 
himself proposing another apolo- 
gia for using the traditional term. 
So again with his Sixth Sym- 


INTERNATIONAL 


phony, which readied the Proms 
on Tuesday after Its premiere at 
his St Magnus Festival in the 
Orkneys. Now be suggests that 
the term is fair enough, if a work 
offers room enough for pursuing 
continuous musical thought at 
length, sufficiently analogous to 
what tonal symphonists have 
done; and the new Sixth fulfils 
that brief grandly. 

Two years ago, his one-move- 
ment Fifth Symphony developed 
in a sequence of short, concise 
sections, laconic and pungent. 
The Sixth, in three movements, is 
more expansive. Evidently 
Davies is remembering Mahler 
again. The big Adagio finale 


makes that obvious, and so does 
the second movement, with its 
echoes of galumphing rustic 
dances ( think of Mahler's Lfin- 
dler) - not mischievous or paro- 
dlstic, this time, but amiable and 
sturdy. 

The two most striking features 
of this symphony, however, go 
together. One is its tenacious 
pursuit of continuous musical 
thinking, palpable enough to grip 
our attention throughout; the 
other is its harmonic and lyrical 
transparency. Though the music 
is “tonal" only insofar as there Is 
often an implied tonic base - we 
hear much of it irresistibly in 
such terms, but it does not move 


in traditional harmonic steps - 
we can find our feet with it. 

And its lyrical lines are not dis- 
junct, as they were in Davies’ 
"expressionist" period; they pro- 
ceed in gentle steps, almost like 
diatonic tunes. Furthermore, the 
orchestration seems as plain as 
could be, for all its canny ingenu- 
ity: the music e xpands in rumina- 
tive solos, homogeneous duets 
and trios, big continuous para- 
graphs. Nothing is jagged or 
abrupt. There is a rich palette of 
contrasts, but the sense of 
steady, Intelligible development 
is secure - and of deep expres- 
sive weight too. 

All this is enhanced by Davies' 


excellently idiomatic writing for 
his Instruments, which the Royal 
Philharmonic delivered with 
grateful sympathy. Each ensem- 
ble of the moment gets the space 
to expand a lyrical thought at 
leisure, decorative or declama- 
tory. The only uncertainty I felt 
at this first hearing was whether 
moderate tempi are too prepon- 
derant, given the length or the 
whole work; but no individual 
section ran out of breath or out- 
stayed its welcome. The complete 
edifice is nobly imposing, and as 
precisely original as anything 
Max has done. 

D.M. 


T ime was when a distin- 
guished critic could lament 
in the pages of Opera mag- 
azine that most opera-goers 
thought Rodetinda was the hero- 
ine of Die Flcdermaus. The 
baroque boom and the reassess- 
ment of the treasure- trove that 
makes up Handel's 40-odd operas 
have changed all that. 

The 1725 Rodelinda, despite 
success in London and abroad in 
the composer's lifetime, waited 
until 1920 for a revival, when a 
production in Gottingen marked 
the be ginning of this century's 
Handel opera renaissance. A 
young, recently famous Suther- 
land sang it for the Handel Opera 
Society in 1959. It can only be a 
matter of time before one of the 
London houses or Glyndebourne 
takes it up. 

The plot, based at several 
degrees removed on min or Cor- 
neille, recounts a farrago of 
machinations among the Lom- 
bards who boast such villainous 
double-acts as Grimoaldo and 
Garibaldo: best to select manage- 
able dramatic elements as they 
occur rather than try to explain 
the whole. Thus there is a mon- 
arch unjustly deposed, biding his 
time in exile (as in The Tempest 
or As You Like It); his (putative) 
widow, under amorous pressure 
from the conqueror and anxious 
for the life of her child (as in 
Britannicus). It is even possible 
to see the ancestress of Mozart's 
Vitellia in Eduige, the princess 
whose moods vacillate according 
to her erratic matrimonial pros- 
pects. 

The score is irrepressibly melo- 
dious and vital, boasting at least 
one genuine, ravishing Handelian 
hit. traditionally anglicised as 
"Art thou troubled?”. Despite its 
wide emotional scope, this basi- 
cally optimistic music looks for- 
ward to the age of reason. The 
patch ed-up happy ending seems 
perfectly feasible. 

The triumph of rationality is 
underlined in Jonathan Miller's 
production at Broomhill, Kent, 
by the resurrection of the das- 
tardly dead bass who joins in the 
final chorus from a prone posi- 
tion; and is forgiven. 

Elsewhere Miller seems content 
to let the story unfold in a stand 
and deliver manner against the 
background of grubby white- 
washed walls, dust-sheets and 
bare boards with a couple of 
sticks of furniture. Costume 
spans the 20th century, from the 
exiled Bertarido's crumpled 
white suit and pony-tail to the 
usurper's morning-suit, spats and 
watch-chain - transforming the 
substantial person of Adrian 
Thompson into an Edwardian 
alderman in his Sunday best. 
Thompson, in fine voice and sail- 
ing through florid passages. 


■ AMSTERDAM 

EXHIBITION 
StedeUjk Museum 

Tel: 31-20-5732911 

• August Sander exhibition 
devoted to the work of the 
German photographer 

Cl 878-1 964). There are more then 
200 photographs on display, 
including those for his life-work 
Menschen ties 20 Jahrhunderts 
(People of the 20th Century); to 
Aug 15 

■ BERLIN 

exhibition 

KupferetichkaWnett 

Tel: 49-30-26629598 

• lm Kontext der Sammlung: 
exhibition of works recently added 
to the museum's collection, 
including Picasso. Lechner, Flavin, 
Oppenheim and Boitanski; 

to Oct 13 

■ CAPE TOWN 

exhibition 

South African National Gallery 


Tel: 27-21-451628 

• Florence Zerifl and Ruth 
Prowse: this exhibition of 
paintings by the South African 
artists is drawn from the 
museum’s permanent holdings 
and from private collections; to 
Aug 18 

■ EDINBURGH 

EXHIBITION 

Royal Museum of Scotland 
Tel: 44-131-2257534 

• Pride and Passion: an 
exhibition in celebration of the life, 
times and legacy of Robert Bums, 
to Sep 15 

■ LIVERPOOL _ 

EXHIBITION 

Tate Gallery Liverpool 

Tel: 44-151-7093223 

• Joan Mir6 - Printmaker 
1933-63: exhibition of etchings, 
dry-point engravings, lithographs 
arid aquatints by Joan Mrr6, 
giving an overview of the artist's 
graphic work. The prints in this 
exhibition are from the Joan Mir6 
Foundation in Barcelona; to Aug 
26 

■ LONDON 

EXHIBITION 
British Museum 
Tet 44-171-6361555 

• 19th century French drawings 

from the British Museum. In 1965, 
art dealer Cdsar Mange de Hauke 
bequeathed to the British 
Museum 16 drawings from his 
collection. This exhibition presents 
an overview of the range of styles 
and purposes of drawings 


produced throughout the century; 
to Sep 15 

Cowtauld Institute Galleries 
Tel: 44-171- 8732526 

• The Four Elements: this 
exhibition draws together prints 
and drawings from five centuries 
to show fire, water, earth and air 
in mythology and real life. 
Included are works by Manet. 
DOrer, Guercino, Bruegel, 
Gauguin, Hieronymous Bosch, 
Guardi, Rowlandson, Turner, 
Samuel Palmer, Constable, 
Piranesi, Tiepolo and others; to 
Sep 22 

THEATRE 
Barbican Theatre 
Tel : 44-171-6384141 

• Richard ill: by Shakespeare. 
Directed by Steven Pimiott and 
performed by the Royal 
Shakespeare Company. The cast 
includes David Trouthon; 7.15pm; 

Aug 12. 13 

The Pit Tel: 44-171-6388891 

• The Devil is an Ass: by 
Jonson. Directed by Matthew 
Warchus and performed by The 
Royal Shakespeare Company. 
The cast includes John Netties, 
David Troughton and Christopher 
Godwin; 7.15pm; Aug 9, 10 (also 
2pm) 

■ LOS ANGELES 

EXHIBITION 

Los Angeles County Museum of 
Art Tel: 1-213-857-6000 

• Ports of Entry: William S. 
Burroughs and the Arts. The 
exhibition focuses on techniques 
developed by the artist with Brion 
Gysin. Mass-media images, 
text-image conjunctions, new 


structures of visual and literary 
content, and issues surrounding 
cyberpunk culture are addressed 
in 153 works, beginning with 
Burroughs' early scrapbooks of 
photomontage “cut-ups" from the 
1960s and early 1970s. 

Also featured are works 
produced by Burroughs in 
collaboration with David 
Bradshaw, George Condo, Keith 
Haring, Robert Rauschenberg, 
Philip Taafe and Robert Wilson, 
as well as portraits of Burroughs 
by Allen Ginsberg, Annie 
Leibovitz, Robert Mapplethorpe 
and Herb Ritts: 
to Oct 6 

■ MADRID 

EXHIBITION 

Museo Nacional Centro de Arte 

Refrta Sofia 

Tel: 34-1-4675062 

• Paul Strand - the world on my 
doorstep, 1950-1976: travelling 
exhibition organised by the Paul 
Strand Archive at the Aperture 
Foundation. This exhibition 
comprises 150 black and white 
photographs and is the first major 
European presentation of Paul 
Strand's work since his death in 
1976; to Sep 25 

■ NEW YORK 

CONCERT 
Avery Fisher HaD 
Tel: 1-212-875-5030 

• New York Chamber 
Symphony: with conductor Gerard 
Schwarz perform works by 
Vivaldi, Handel, Mozart and J.S- 
Bach. Part of the Mostly Mozart 
Festival; 8pm; Aug 12 


EXHIBITION 

Metropolitan Museum of Art 
Tel: 1-212-879-5500 

• Winslow Homer retrospective 
exhibition with 180 paintings, 
watercolours and drawings by the 
1 9th century American painter. 
The display includes depictions of 
the Civil War, scenes celebrating 
rural America in the 1870s, heroic 
images of seaside life, seascapes 
of Prout's Neck, Maine, where the 
artist settled in 1883, and the 
tragic painting from his final 
years; to Sep 22 

m PARIS 

EXHIBITION 

Centre Georges Pompidou 
Tel: 33-1-44 78 12 33 

• Dessins contempo rains du 
Mus&e de Bdle: this exhibition 
shows a collection of 
contemporary drawings, collected 
by Dieter Koepplin, the curator of 
the Kunstmuseum Basel; 

to Sep 30 

Mus6e dArt Modeme de la Vine 
de Paris 

Tel: 33-1 53 67 40 00 

• Georges Tony Stoll: the first 
solo exhibition of this French 
photographer to Sep 22 

■ SALZBURG 

CONCERT 

Grosses Festspielhaus 
Tel: 43-662-80450 

• Camerata Academics 
Salzburg: with conductor Sandor 
V6gh and pianist Elisabeth 
Leonskaja perform Mozart's 
Symphony in D (Prague), 
Mendelssohn's Piano Concerto 
No.1 and Haydn's Symphony in E 


flat. Part of the Salzburger 
Festspiete; 9pm: Aug 11 

■ SAN 
FRANCISCO 


made the mistake of initially 
looking sheepish; but what 
started as unintentional comedy 
blossomed into rich characterisa- 
tion reminiscent of the late 
lamented Roy Kinnear. 

The Miller production is free of 
“concept" - one might have 
wished for more concessions to 
modern theatricality - but. in 
keeping with the good doctor's 
recent tendencies, concentrates 
on individual characterisation. 
Eiddwenn Harrhy, musical if 
sometimes small-voiced, is a 
ringer Tor Mary As tor in The 
Maltese Falcon and makes a vivid 
Eduige. The rest of the cast, 
mourning, raging or rejoicing, 
are plausible individuals, though 
nothing can redeem the impres- 
sion of the opera as a string of 
arias. 

But what arias - and how well 
performed. To find one superb 
counter-tenor in a cast is, as 
Lady Bracknell might observe, 
good fortune: to find two is sheer 
joy. The young Canadian Daniel 
Taylor has the best-knjt voice in 
this genre 1 have heard: no 
breaks in register, from chesty 
thrust to soprano-like sweetness, 
all overlaid with a gleaming 
patina that gives some Inkling of 
how the castrati were able to por- 
tray such virile figures as Hercu- 
les. His beautifully sensitive 
lament, gently echoed by the 
orchestra in one of the score's 
many pastoral moments, was an 
object lesson in phrasing. Pure- 
toned, without the squawks or 
hoots that mar so much counter- 
tenor singing. Taylor is a star. 

Hard luck on Robin Blaze, 
another splendidly fresh-voiced 
counter-tenor, to be cast as his 
sidekick. An engaging gawkiness 
on stage and open-faced public 
schoolboy personality made him 
a rather good loyal lieutenant, 
youthful resilience emerging in a 
bouncily ebullient aria over the 
orchestra's skipping triple time 
(good times are just around the 
corner). 

Rodelinda is by Sophie Dane- 
man. experienced with such early 
music experts as William Christie 
and Philippe Herrewegbe. Pure- 
voiced. ethereal -toned, more from 
the Emma Kirkby than the Cath- 
erine Bott mould, content to 
make lovely sounds in the hero- 
ine's mainly melancholy, droop- 
ing! y sensuous music. Her voice 
twined unforgettably with Tay- 
lor’s in their duet “T’abbraccio". 
where music and staging - at 
first they chastely refrain from 
touching. ENO fWsran-style - 
contribute to a wistful mood of 
infinite yearning. Nicholas Krae- 
mer conducted with evident love, 
and the Baroque Raglan Players 
seconded him with rigour, volup- 
tuousness and vital attack. Rode- 
linda is back with a vengeance. 


WORLD SERVICE 

BBC for Europe can be 
received in western 
Europe on medium wave 
648 kHZ (463m) 


EXHIBITION 
Museum of Modem Art 

Tel: 1-415-357-4000 

• Frida Kahlo, Diego Rivera, and 
Mexican Modernism from the 
Jacques and Natasha Gelman 
Collection: the collection of 
modem Mexican painting spans 
the 1915-1989 and includes 
works from Frida Kahlo, Gunther 
Gerzso, Jos6 Clemente Orozco, 
Diego Rivera, David Alfaro 
Siquieros, Rufina Tamayo and 
Angel Zdrraga. The display 
includes 56 works; to Sep 8 

■ WASHINGTON 

EXHIBITION 

Arthur M. Sadder Gallery 

Tel: 1-202-357-2700 

• Traders and Raiders on 
China's Northern Frontier 
exhibition reflecting relationships 
between China and its northern 
neighbours, the pastoral tribes. A 
selection of belt plaques, buckles, 
chariot and harness fittings, 
weapons, tools and vessels made 
of gilded, tinned or inlaid bronze, 
as well as cast gold and silver 
from China and the northern 
region is also on view; to Sep 2 

Listing compiled end supplied 
by ArtBase The International 
Arts Database, Amsterdam, The 
Netherlands. Copyright 1996. All 
rights reserved. Tei: 31 20 664 
6441 


EUROPEAN 

CABLE 

AND SATELLITE 
BUSINESS TV 

(Central European Time) 

MONDAY TO FRIDAY 
NBC/Super Channel: 

07.00 

FT Business Morning 

10.00 

European Money Wheel 
Nonstop live coverage 
until 15.00 of European 
business and the 
financial markets 

17.30 

Financial Times Business 
Tonight 

CNBC: 

08.30 

Squawk Box 
10.00 

European Money Wheel 
18.00 

Financial Times Business 
Tonight 
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COMMENT & ANALYSIS 


A few familiar symptoms 


As the Thai central bank 
moved last week to ward off 
a run on the baht, the ques- 
tions were incessant. “Are 
we heading [or a meltdown? 
Is this like Mexico?" those 
with exposure to the Thai 
currency wanted to know. 

The short answer is no. 
Mexico's currency crisis 18 
months ago arose quite sud- 
denly alter the country lost 
a large percentage of its for- 
eign currency reserves to a 
series of political shocks. 
But the fundamental cause 
of the crisis was the mis- 
guided economic policy pur- 
sued for two years that kept 
the peso overvalued for rea- 
sons of political hubris. 

Thailand has some similar 
symptoms but a different 
disease. The baht has tradi- 
tionally been undervalued 

rather than overvalued, out 
of perceived economic neces- 
sity rather than political 
whim: the promotion of 
exports is still a priority. 
Although Thai politicians 
have so far been unable to 
implement a much- needed 
strategy to repair the flaws 
in the external side of the 
economy, day-to-day macro- 
economic management 
appears to be in capable 
hands. Basic Information on 
levels of currency reserves, 
credit expansion and trade 
balance is readily available. 

And barring an unlikely 
military coup, the only polit- 
ical shock lurking on the 
horizon in Thailand - a col- 
lapse of the government 
coalition of seven parties - 
would probably be welcomed 
by financial markets. 

But that does not mean 
that Thailand’s situation is 
rosy. The Thai economy Is 
like one of those huge Olym- 
pic vveightlifters of years 
past: strong but not very 
healthy - pumped up. in 
short, with artificial stimu- 
lants. For all the differences 
between Mexico and Thai- 
land, the seeds of a future 
Thai crisis exist and could 
easily germinate. 

Take the current account 
deficit, for example. Thai- 
land's is forecast to be 7.8 
per cent of gross domestic 
product this year, exactly 
the same as that of Mexico 
In 1994. But Mexico’s deficit 
was driven by consumer 
goods imparts, while 74 per 
cent of Thailand’s imports 


Thailand's problems are not 
as bad as Mexico’s, but there 
are risks, says Ted Bardacke 

Thailand: awash in short-term debt 
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are raw materials or capital 
goods, both of which are 
expected to lead to increased 
exports. 

The problem is that this 
expectation Is not being ful- 
filled. In the first six months 
of this year, exports grew 
only 6 per cent compared to 
the same period last year; 
forecasts for the full year are 
just as disappointing. Much 
of Thailand's investment is 
going into Infrastructure and 
basic industries. These are 
necessary if High levels of 
economic growth are to be 
sustained, but they do not 
automatically translate into 
exports. 

The debt picture is equally 
murky. Thailand’s debt ser- 
vice ratio of u per cent of 
export earnings is less than 
half of Mexico's 24 per cent 
in 1994, but its level of total 
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foreign debt as a percentage 
of GDP. 49 per cent, is higher 
than Mexico's 35 per cent in 
1994. 

Part or the reason is that, 
like Mexico, Thailand is 
increasingly using volatile 
short-term financing rather 
than long-term direct invest- 
ment in industrial plant and 
businesses to fund its cur- 
rent account. But unlike 
Mexicans, who have many 
sad experiences with sudden 
devaluations, Thais are 
largely unaware of the risk 
this entails. 

While this means that 
Thais do not share with 
Mexicans a propensity for 
engaging in capital flight, 
some large Thai corpora- 
tions and most commercial 
banks are borrowing cheap 
US dollars overseas for pro- 
jects that will generate baht 


revenue, and many are doing 
so without purchasing Com- 
mensurate hedging Instru- 
ments. A lot of weight Is 
being placed on the single 
pillar of what is In effect a 
fixed baht -US dollar 
exchange rate managed by 
the Thai authorities. 

If the baht is Indeed under- 
valued, it is true that a free- 
floating baht would probably 
appreciate after the Initial 
shock wore off. This would 
eventually make US dollar 
funding even cheaper in 
baht terms. But a stronger 
currency, would also damage 
Thailand's export competi- 
tiveness, whereas In Mexico 
the devaluation has helped 
spur exports to new 
heights. 

A glaring difference 
between Mexico and Thai- 
land is on fiscal policy. In 
1994 Mexico ran a balanced 
budget but surreptitiously 
doled out government subsi- 
dies via development banks. 
Despite increasing govern- 
ment budgets, Thailand will 
again run its traditional bud- 
get surplus of nearly 3 per 
cent of GDP this year. 

The irony is that this bud- 
get surplus Is partly a func- 
tion of the Thai govern- 
ment's Inability, because of 
bureaucratic Inefficiency, to 
spend all the money allo- 
cated to it by the country's 
Budget Bureau. When thin gs 
are going well for the Thai 
economy, this unintended 
restraint is a blessing that 
helps to control inflation. 
The same government ineffi- 
ciency now prevents it from 
des i gning * 1 and implementing 
a coherent plan to promote 
export growth and guide 
Thailand away from uncom- 
petitive low-wage assembly 
industries to a more diverse 
and mature economy. 

Thailand, perhaps more 
than Mexico, needs such a 
plan. If ever a real economic 
crisis were to hit the coun- 
try, Thailand would soon 
discover that it Lacks two 
assets exploited by Mexico to 
avoid complete meltdown: 
substantial hard currency 
earnings from the state- 
owned oil monopoly, which 
it was able to mortgage for a 
quick cash injection; and a 
neighbouring US govern- 
ment determined to prevent 
even more turmoil on its 
southern border. 
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Not a riot I Apology comes too late 


From Mr Glen PltmL 
Sir, I was disappointed to 
see the Beijing pro- 
democracy demonstrations 
of May 1989 described by 
Tony Walker (“China gener- 
als pledge to back top leader- 
ship”, August 2) as “riots". 
As one who spent several 
days in or near Tiananmen 
Square at the time, I can 
vouch for the complete 
absence of common lawless- 
ness among both the stu- 
dents and the vast populace 
who came out to support 
them, most impressive and 
inspiring given the with- 
drawal of the “farces of law 
and order” from the streets. 

Glen Plant, 
barrister, 

65 Alexandra Road, 
Wimbledon, 

London SWI9 7LE, UK 


From Ms Betty Bloom. 

Sir, I am writing with 
regard to your article, 

“Clock, ticks on buried 
Jewish treasure" (August 3) 
and in particular with refer- 
ence to the sentence “last 
year the Swiss government 
for the first time apologised 
for its treatment of Jewish 
refugees during the war”. 

In September 1943, at the 
age of 13. 1 was living in a 
children's home for Jewish 
refugees from Nazi Germany 
to south-western France. As 
we were in constant danger 
of deportation, my older sis- 
ter. who bad by then joined 
the Resistance, arranged for 
me to be brought to the 
Swiss border and after sev- 
eral abortive attempts 1 man- 
aged to cross into Switzer- 
land. On arrival on Swiss 
soil, I was interrogated by 


the police as to bow and why 

I had come and subsequently 
spent six months in various 
Internment camps, without 
proper food, medical atten- 
tion, scbooling or even a 
change of underwear. 

However, I am one of the 
lucky ones. Sixteen of my 
fellow inmatfis of the home, 
being aged 15 and over, hav- 
ing successfully crossed the 
border into safety, were sent 
back by the Swiss border 
guards, who were no doubt 
acting under orders from 
above, straight into the arms 
of the Germans, to perish in 
Auschwitz. 

No apology will bring ■ 
them back to life. 

Betty Bloom, 

33 Fellows Road, 

London NWS 3DX, 

UK 


— 

Mu'ii 

Ills 



Rationale for Britannia as re-fitted, dual-purpose yacht 


From Mr Bryan C. McGee. 

Sir, UK go v e r nment fig- 
ures claim that, tt would cost 
£L7m to extend the life of 
HM yacht Britannia by five 
years. A similar amount is 
being spent on a single 
transfer foe for the footballer 
Alan Shearer. We have also 
seen proposals for a “gin pal- 
ace” replacement at an esti- 
mated cost of £80m. An 


interesting dual-purpose sail 
training alternative is also 
proposed. 

Since Britannia's huH is 
known to be in. pristine con- 
dition and her decorative fix- 
tures and fittings In good 
order, how much would it 
cost to refit her with state of 
the art electrical and 
mechanical equipment to 
extend her life by, say. 30 


years? “Gondola” on Lake 
Coniston. 100 years old, 
restored for daily use 
remains the most sublime 
sight when, in motion. Bri- 
tannia after 40 years still 
possesses ageless elegance 
and remains an icon of 
Britain at its best. 

If the dual-purpose sail 
training yacht proves 
impracticable, will there be 


an embarrassing and humili- 
ating absentee in Sydney : 
harbour in the year 2000 for 
the Millennium Olytdpic . - 
Gamas? 

Bryan C. McGee, 
chartered engineer, 
BlackJbrook House, 
Blackbrook, 

Chapel en le Frith, 

SK12 6PU. UK 
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FT Conference, London, 12 & 13 December 1996 
Coherence Tkem& ’ i -P 

In the last year pulp and paper prices have been spectacularly 
volatile, causing tremendous problems for both producers and 
consumers. Is the establishment of a futures market in pulp and paper 
a solution - or will it add to the uncertainty and risk? The fifteenth FT 
World Pulp and Paper conference will provide a forum in which 
experts from the industry will analyse this and other tough questions, 
and provide up-to-the minute information about price movements, 
supply, and demand. At this dramatic time in the industry, no-one 
involved can afford to miss this chance to examine the issues with key 
decision-makers from around the world. Following the enormous 
popularity of last year's conference, early booking is recommended. 

Topics wilt include: 

♦ The boom-bust cycle: ♦ The Future of the Indonesian 

A Paper Industry View Paper Industry 

A Paper Buyer's View ♦ Selling and Distributing Fine 

Is a Futures Market the Paper to a Fragmenting Market 

Answer? ♦ The Challenge of Moving 

♦ A Global Review of Supply Towards Sustainable 

and Demand Development 

Speakers wilt include: 

MR JOHN T DILLON MR MARTIN GLASS 

Chairman & Chief Executive Officer Managing Director 
International Paper Company EM.GE & Company 

MR ARILD NIELSSEN MR PHILIPPE BEYLIER 

President & Chief Executive Officer Croup Managing Director 
Can for Corporation Arjo Wiggins Appleton pic 

Chairman 

The Canadian Paper Association MR RAMSAY HAMPTON 

Chairman 

MR H M MANSUR Aylesford Newsprint Limited 

Chairman The organises reserve the right to alter the 

Indonesian Pulp <5c Paper Association programme as may be neoessmy 


Recommended Global Airlines 

0 Lufthansa JC&W 4T United airlines 


Registration Form . , w 


MR MARTIN GLASS 

Managing Director 
GM.GE & Company 

MR PHILIPPE BEYLIER 

Croup Managing Director 
Arjo Wiggins Appleton pic 

MR RAMSAY HAMPTON 
Chairman 

Aylesford Newsprint Limited 

The organisers reserve the right to alter the 
programme as may be neces sar y 
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Would Pulpa»«iPs^per 


Mr/Mre/Mus/Ms/Dr /Other 


FEES ARE PAYABLE IN ADVANCE 

O Please reserve one place at the rafeof 028L2S K79000 plus VAT at 17.5%) 
Please note that a? the conference g bring held ai Ux UK. all regis t ra nt s are 
Uabk to pay Vahte Added Tax. A VAT receipt zaiO be ncnt an payment of 
the registration fee. 

□ Cheque enclosed made payable to “FT Conferences' 

P Bank Transfer to: FT ConferoiKHa. Midland Bank pic. 

City of London Corporate Office, Account Number 71009095 
Sort Code: 40-02-50 International SWIFT Code MIDLGB22 
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negotiations made only lim- 
ited progress on the political 
front. The intergovernmen- 
tal conference was meant to 
change that So for. than are 
few signs of progress: Mr 
Kohl's enthusiasm for com- 
promise on Emu will be lim- 
ited without any progress on 
broader political issues such 
as European enlargement 

Finally and, perhaps most 
important, Europe's central 
bankers — under the lea der- 
ship of the Bundesbank - 
will have a word to say 
about what constitutes a 
sustainable monetary union 
even if they are -excluded 
from the final decision about 
the ti m in g and composition 
of Emu. 

Mr Tietmeyer has made 
clear he is willing to defend 
the criteria even to the 
extent of offering a lone dis- 
senting opinion from that of 
the rest of the European 
Monetary Institute council if 
its convergence report is not 
in line with his thinking . 

Ultimately, the . 1999 Emu 
start date is contingent on 
European growth or, at the 
very least, on a stability pact 
with credible enforcement 
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Russia: what 
is to be done 


Mr Boris Yeltsin’s inauguration 
as Russian president later today 
will be a historic moment for 
the country, and source of justi- 
fied relief worldwide. For the 
first time since becoming a sov- 
ereign nation, Russians win get 
to see the winner of a demo- 
cratic election sworn in as their 
leader. What is more - as for as 
many in the west are concerned 
— the right man won. 

It has been difficult not to 
become more up-beat abont 
Russia’s economic future 
Mr Yeltsin's re-election. Impor- 
tant risks, however, remain. 
The clearest, of course, must be 
the state of the new president's 
health. His death would trigger 
an early election and a hard- 
fought battle for succession 
which would be highly destabi- 
lising and might not necessarily 
go the reformers' way. 

Even if Mr Yeltsin - or some- 
one sharing his aims - survives 
in office, there are tough chal- 
lenges ahead if Russia is to 
achieve a long-term recovery. 
The four key ingredients for 
long-term growth will be to 
maintain low inflation: achieve 
budgetary control {including 
sweeping tax reform;; lay the 
legal and regulatory frame- 
works for competitive markets; 
and, last, integrate Russia fully 
into the global economy. The 
election result did not ensure 
that all of these would be 
achieved. 

As far as day-to-day macroe- 
conomic stability is concerned, 
there are reasons to be cheerful. 
The full cabinet will not be 
known for a week or more. But 
the signs are that the key eco- 
nomic and financial posts will 
be taken by people committed 
to preserving the newly 
acquired economic stability. 
More broadly, popular support 


for low inflation will maitp it 
difficult for opposing forces in 
the Duma to challenge the new 
macroeconomic orthodoxy. 

Yet they have a for greater 
capacity to delay detailed tax 
and regulatory reforms or sub- 
vert them to individual, non- 
reformist, ends. There are now 
some highly committed profes 
sionals involved in the writing 
and implementing of these 
types of reforms. Yet. even 
where the right rules are in 
place, it will take political will 
at the heart of the government 
to bring them to life. This would 
not seem to be a job for a man 
now said by aides to be suffer- 
ing from “colossal tiredness”. 

The final challenge — of mak- 
ing sure that Russia is open to 
international capital and compe- 
tition - overlaps with the other 
three. Given an ageing popula- 
tion and severe fiscal con- 
straints. Russia will need for- 
eign capital for the foreseeable 
future for investment and rapid 
growth. Though Mr Yeltsin's 
resort to a border tax last week 
to boost government revenues 
worried many, few doubt the 
new government’s commitment 
to keeping Russia’s borders 
open. 

But achieving the benefits of 
openness will take more than 
an absence of visible trade bar- 
riers. One can argue for free 
trade while still favouring con- 
tinued exclusion of foreign 
investors from the domestic 
treasury hill market, and any 
number of subtle rules and sub- 
sidies aimed at supporting 
“national champions”. The elec- 
tions were fought on the “big 
picture”: whether Russia could 
proceed in its transition to a 
market economy- The challenge 
of the next few years will be 
finding the de tails to mntrh 


Labour’s heels 


As Harry Truman, Boris 
Yeltsin, Jacques Chirac, John 
Major and others could, testify, 
it is possible to win an election 
when everyone has been pre- 
dicting defeat. For four years 
Britain’s Conservatives have 
been written off as inevitable 
losers, but write-offs can 
recover. The Tories’ score in the 
opinion polls has edged up from 
the late 20 per cents; it may be 
crossing the 30 per cent mark. 
This is behind where they ought 
to be if they are to beat the 
statistical odds in a contest due 
within the next 10 months. Yet, 
as Mr Major demonstrated in 
April 1992, precedent and polls 
can mislead. 

The economic news favours 
the prime minister’s party. 
House prices are firmer. Real 
disposable incomes are rising. 
Slowly but perceptibly, confi- 
dence in the government's man- 
agement of the economy is 
returning. Such circumstances 
favour incumbents. If the Con- 
servatives were not at one 
another’s throats over Britain’s 
place within the European 
Union they might by now be 
treading on Labour’s heels. 

While the Tories squabble, 
the conventional wisdom still 
holds. The election is Labour’s 
to lose. The party is bette r 
placed to win than any postwar 


opposition at a comparable 
stage of the game. Mr Tony 
Blair, its leader, has done welL 
He has embraced the market 
economy and much other Con- 
servative thinking besides. New 
Labour promises continuity to 
' an essentially conservative, elec- 
torate. It offers a new manage- 
ment to run familiar policies. 
The question is. can it be 
trusted? 

Voters who are aware of the 
criticisms made by Clare Short 
this week may have their 
doubts. A disappointed member 
of Mr Blair's shadow cabinet, 
Ms Short called for more princi- 
ple, less public relations. There 
should be less modifying every- 
thing Labour stands for. she 
says. She described Mr Blair's 
advisers as “the people who live 
in the dark". Her interview in 
the New Statesman may be a 
cry of frustration at New 
Labour’s election strategy. It is 
nevertheless revealing. 

It could be a summer distrac- 
tion, or it could do more lasting 
damage. Either way. the import 
of what has happened in the 
past few weeks is plain. It is no 
longer possible to assume that 
nothing can stop Labour from 
winning next time. The party is 
probably still on the long road 
to victory. It could be diverted, 
to the short road to defeat. 


Rank outsider 


flank Organisation's decision in 
principle to sell its remaining 
stake in Rank Xerox looks sus- 
piciously like part of a trend. 
jke last year’s $7.7bn sale by 
Seagram of its 23 per cent stake 
n DuPont, it illustrates the 
jressures on managers to per- 
orm. Just as peripheral busi- 
i esses must be jettisoned these 
lays, so must sources of income 
vhicb managements do not con- 

JOl. . 

For once, the impetus does 
jot come from the financial 
nstltuttons. Indeed, yesterdays 
iharp drop in the Rank share 
jrice suggests shareholders are 
i little disconcerted. The pres- 
[ure is more internal. No self- 
t-s peeling manager - especially 
>ne fresh to the business. like 
tank's chief executive - wants 
o rely on profits from a passive 
voiding: nor does it help when 
hose profits have a tendency to 
mtpace those of the managed 
jusiness. 

In this context, a passive hold- 
ng is not the same thing as a 
ninority stake. The latter may 
»e defined as part of current 
strategy, aimed at cementi n g an 
liliance. for instance, or estab- 
ishlng control, passive holdings 
ire a matter of history. They 
iften represent an embarrass- 
ngly successful seedcom 
n vest raent which has come to 


overshadow its owner. Typi- 
cally, too, they are the legacy of 
previous management - Rank 
bought into Xerox 40 years ago 
- which the latest incumbents 
prefer to discard. 

This may not be a simple mat- 
ter of managerial ego. A source 
of earnings which is not con- 
trolled cannot be relied upon 
either. And if managers have 
identified what they believe is a 
business opportunity - in Sea- 
gram’s case, the purchase of the 
entertainment group MCA - it 
ran be galling to be stuck with 
a large and marketable asset 
which contributes little to 
income. 

A belief in opportunity, after 
all , (s something without which 
the good manager cannot func- 
tion. A bird in tbe hand may be 
worth two in the bush: but if 
every manager believed that, 
capitalism could never flourish. 

Then again, proverbs have 
their uses. In the early 1980s the 
UK sportswear manufacturer 
pen Han d industries paid a nom- 
inal sum for a stake in Reebok. 
the fast-growing sports shoe 
maker. Ten years later It sold 
the stake for S700m. in tbe belief 
the money could be better 
deployed elsewhere. That stake 
would be worth $900m today, 
pentland itself, proceeds and all. 
is worth two- thirds of that. 


Car trip into the unknown 

Mercedes-Benz is staking its reputation on broadening its range 
to include smaller, less conventional cars, says Haig Simonian 


I t is a familiar scene. A 
limousine draws up; a 
flunky jumps out; a door 
opens and a bigwig 
emerges. Although the 
locations may differ, the vehicle 
is likely to be the same - 
a Mercedes-Benz. 

Germany’s leading prestige car- 
maker has become an icon for 
executive transport. In spite of 
strenuous efforts by rivals such 
as BMW and Jaguar to catch up. 
no other car conveys quite the 
same aura of success and 
restraint as one bearing the 
three-pointed star on its bonnet 
But the world market for exec- 
utive transport Is limited, erven 
allowing for the rising affluence 
sweeping Asia and south Amer- 
ica. Under Mr Helmut Werner, its 
chairman since 1993, Mercedes- 
Benz has decided the only way to 
raise sales beyond the 500,000 to 
600,000 a year at which they have 

been languishing is to diversify 
into smaller, cheaper cars. 

Smaller vehicles inevitably 
m ean lower margins. To ens ure 
its new cars are profitable as well 
as prestigious, Mercedes-Benz’s 
diversification is being combined 
with a shift in production away 
from high-cost Germany to new 
plants in untried locations, such 
as Brazil, the US and China. 

Mr Werner believes the new 
models will broaden Mercedes- 
Benz’s customer base and lower 
its costs without compromising 
its exclusive image. He cites the 
190 - the mid-sized “Baby Benz” 
of 1962 - which provoked fears it 
would ruin tbe company’s reputa- 
tion. Instead, the car, renamed 
the C Class, now accounts for 
more than 43 per cent of output. 
If the new models succeed, Mr 
Werner could do for Mercedes- 
Benz in 2000 what one of his pre- 
decessors as chairman, Mr Wer- 
ner Niefer, did with the 190 15 
years earlier. But if they fail, Mr 
Werner risks going down as the 
man who sacrificed Mercedes- 
Benz’s prestige and profits in an 
ill-judged attempt to compromise 
quality by manufacturing abroad 
and to boost output by moving 
downmarket 

“Mercedes-Benz has embarked 
on an unprecedented journey 
away from Germany and away 
from building luxury automo- 
biles. It is an open question 
whether it will arrive intact," 
says one analyst 
There is more at stake than 
Mercedes-Benz’s glitzy reputa- 
tion. The company is the biggest 
and most profitable part of 
Daimler-Benz, the German indus- 
trial giant also involved in aero- 
space and information technol- 
ogy. The severe losses racked up 
by its Dasa aerospace division 
last year mean Daimler-Benz is 
more dependent than ever on 
Mercedes-Benz, which accounts 
for 70 per cent of sales. 

Mr Werner has two strategies 
to expand car production. First 
he is pushing ahead with new 
vehicles to broaden Mercedes- 
Benz’s range at the top of tbe 
market. TTie new models are a 
response to the worldwide shift 
in tastes away from the compa- 
ny’s trademark big saloons into 
trend! er “recreational vehicles”. 

The first new model, the V 
Class, which will go on sale 
shortly, is a van-like “people car- 
rier” designed to tap the expand- 
ing market for multi-purpose 
vehicles (known as minivans in 
the US!. Next comes the M Class 
sports utility, which will 
challenge the Range Rover and 
the Jeep Grand Cherokee in the 
growing market for luxury four- 
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wheel-drive sports utility 
vehicles. Merced es : Benz is also 
expanding its selection of station 
wagons and its image-building 
cars with a new compact convert- 
ible, the SLK. and, later, a 
slightly larger coupe, the CLK. 

But the real revolution will not 
come until the second half of 
next year. Mercedes-Benz will 
unveil the first of two much 
smaller and less conventional 
vehicles. The first, the new A 
Class, is a five-door hatchback 
about the size of a Ford Fiesta 
hut which tbe company claims is 
as roomy as a much bigger car by 
placing tbe engine partly under 
the passenger cabin. 

The second small car. the 
Smart, will come a year later. It 
promises to be even more innova- 
tive. Developed by Micro Com- 
pact Car (MCC), a 51 per cent 
Mercedes-Benz controlled joint 
venture with Switzerland’s SMH 
watches group (best known for 
tbe Swatch), the new car will be 
a diminutive two-seater for urban 
use. The Smart will be one of the 
smallest passenger vehicles on 
the road and come with a choice 
of petrol, diesel, electric 


and even hybrid engines. 

Mr Werner argues that 
Mercedes-Benz has to diversify to 
broaden its narrow customer 
base. “You have to keep growing 
or profits will be eradicated. Oth- 
erwise you end up in the same 
corner as Rolls-Royce," he says. 

Speed is of the essence. Even 
its traditional customers are 
being poached as other car- 
makers move upmarket. In Ger- 
many alone. Mercedes-Benz has 
been challenged by BMW and. 
increasingly. Volkswagen’s Audi 
brand. Jaguar has gained new 
muscle after being bought by 
Ford. And Japan's Toyota and 
Nissan have poured resources 
into Lexus and Infiniti. their 
respective luxury car brands. 

Diversification will also bring 
economies of scale. Many indus- 
try analysts argue a carmaker 
needs to build about lm vehicles 
a year to generate tbe cash flow 
to fund spiralling research and 
development costs, let alone the 
rising bill for marketing and dis- 
tribution in an increasingly 
crowded marketplace. 
Mercedes-Benz’s new models 
should raise output to 


about l.lm cars a year by 2000. 

Mr Werner’s strategy of broad- 
ening the range is closely inter- 
linked with his other priority: 
lowering costs. Mercedes-Benz's 
workers are among the best-paid 
in Germany. Apart from high 
hourly pay rates, they also enjoy 
a variety of fringe benefits. Until 
now. such benefits tended to be 
overlooked as the profit margins 
on tbe company’s limousines 
were fat enough to cover its cor- 
porate largesse. But competition 
has driven down margins on big 
cars, while profits on the small 
cars will be much thinner. 

Such pressures have prompted 
a twin-track drive to reduce costs 
by building more cars abroad and 
to improve productivity on those 
models Still made in Germany. 
Lower wage, social security and 
other burdens mean the Smart 
will cost DM500 (£219) less to 
build per unit at its new factory 
in France than at an equivalent 
site in Germany. For much the 
same reasons, the M Class will he 
made at a greenfield location in 
Alabama, while the V Class will 
be made in Spain and a 
derivative of it in China. 


The threat of foreign produc- 
tion has also been used as lever 
to extract concessions from Mer- 
cedes-Benz's German workers. 
The decision to build the A Class 
at Rasta tt. in southern Germany, 
came only after unions agreed to 
greater flexibility. In case them 
efforts are scuppered by a resur- 
gent D-Mark - or by future mili- 
tancy - the car will also be pro- 
duced in Brazil. 

Expanding tbe model range 
and moring production abroad 
may look like textbook answers 
to Mercedes-Benz’s problems. But 
not all Mr Werner's colleagues in 
the motor industry' agree. 

Their uncertainty focuses on 
three main factors: the effects of 
diversification on Mercedes- 
Benz’s image; the technical and 
financial challenge of undertak- 
ing so many new projects at 
once: and whether Mercedes-Benz 
has the marketing know-how 
required to convince people to 
buy Its new small (but still rela- 
tively dear) cars without damag- 
ing demand for its larger models. 

Marketing will pose the great- 
est test. The A Class is expected 
to cost 10-15 per cent more than 
popular compact hatchbacks 
such as the VW Golf against 
which it will compete. "They 
have to create a new niche for 
premium-priced compact 
vehicles", says the analyst. 

“1 don't doubt they will find 
some customers for a premium- 
priced small car.’’ argues the 
head of one or Europe's foremost 
manufacturers of smaller 
vehicles. "The question is how 
many will they be able to sell, 
compared with tbeir forecasts. 
Selling 200.000 A Class cars a 
year sounds a lot to me.” 

T hat task will be even 
more daunting for the 
Smart, which will also 
be built at the rate of 
200,000 a year. The 
miniature vehicle will cost a 
DM15,000 to DM20,000. yet only 
have room for two. “There is no 
guarantee people want a car like 
this . It is a huge risk,” says the 
analyst. 

“The question is. is it worth it? 
Why risk DM750m building the 
Smart if the profit per unit will 
be little more than what you can 
make on the metallic paint 
option for a big S Class cal'?” 
asks the chief executive of one of 
Mercedes-Benz's closest German 
rivals. The decision is “incompre- 
hensible”. he believes. 

Mr Wemer admits margins on 
tbe A Class will be lower than on 
Mercedes-Benz's larger vehicles 
but says they are perfectly 
acceptable. The risk from tbe 
Smart, meanwhile, is mitigated 
by the fact that it is being han- 
dled by Micro Compact Car. 
rather than by Mercedes-Benz 
directly. That, be implies, will 
distance the parent company in 
case of a flop. 

In the end. Mercedes-Benz's 
biggest challenge will be to con- 
vince buyers its new small cars 
are value for money. In a break 
with industry practice, where 
new models are normally kept 
wraps until the very last 
moment. Mercedes-Benz recently 
embarked on a DM12m publicity 
blitz for the A Class - more than 
18 months before its launch. In 
advertisements, it emphasises 
the new car will be as safe and 
solid as a traditional Mercedes- 
Benz. in spite of its compactness. 
With so much riding on its new 
models. Mr Werner will be hop- 
ing readers do not equate size 
with value. 
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Full mango 
alert 

■ Airline customers can do with 
all the reassurance they can get, 
these days. So it is good to know 
that Boeing is working hard to 
fix a problem causing false fire 
alarms in its pew 777 jet. 

It seems the alarm system of 
. the new wide- bodied jet is so 
sensitive that vapours from 
tropical fruit in tbe cargo hold 
will set off the “optical smoke 
sensors”. Fumes from a 
consignment of mangoes forced 
an Emirates airline to make an 
emergency landing in Cyprus on 
a flight from the Middle Root to 
London. 

Boeing, which is working to 
find a solution that wifi “not 
compromise tbe safety of the 
airplane while at the same time . 
allowing the customers to carry 
perishable cargo,” said the 
problem was worst in hot 
countries. 

So if an emergency diversion 
is being announced as you read 
this, do give it a moment before 
yon plan how you will address 
the hijackers and start eating 
your passport 


Very creative note 

■ A case of taking metaphors 
too for? The latest edition of 
Strategy & Business, a quarterly 


journal published by Booz Allen 
& Hamilton, the consultants, has 
some amb itious thoughts abont 
nnlnrlring tbe manag erial spirit 
within us all- 

One of the leading articles 
proclaims; Tt is not enough to 
say that leadership in today's 
turbulent corporate environment 
is- an art. Our research shows 
that manag ers nan become 
better leaders if they literally 
take up tbe artist's pencil and 
the poet's pen.” 

The piece, creatively penned 
by David M. North, program 
manager for creativity at the 
Center for Creative Leadership 
in Greensboro. North Carolina, 
advocates the development -of 
“esthetic competencies” such as 
“n o ticing". This, it tells us, “is 
about laying close attention to 
various textures, facets and 
meaning a, at deeper and deeper 
levels". 

In one case study, it boasts, as 
participants “drew abstract 
pictures of tbeir situation, and 
told metaphorical stales and 
shared their dreams about it, 
they were able to reframe the 
issue to embrace previously 
unperceived sources of the 
. , .problem”. 

And the potential is unlimited, 
it seems. “By tapping into. . an 
Individual's deeper concerns. . . 
with metaphors and tbe other 
tools of the artist, managers can 
release not just their own 
creative powers but also tbe 
creativity of their teams. And if 
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enough of them do that, tbe 
whole company will change.” 


Chianti carp 

■ It may not be top of his list of 
concerns, but Tony Blair had 
better watch his drinking habits. 
The holidaying party leader. 

Who has taken his famil y off to 
this year’s fashionable spot for 
New Labour. Toscany, stands 
accused of drinking 
less-than-fine wines. 

The first swipe came from 
Michael Heseltine. the deputy 
prime minister, who derided 
Blair’s Chianti-drinking 
Islington set. Yesterday, a 
pugnacious BBC radio reporter 

suggested Blair would be 
“weeping Into his frascati” over 
the attacks on his leadership 
style by Glare Short. Asked to 
confirm the allegations, an 
official in Blair's office would 
say only: “Neither I nor the boss 
drinks lambrusco”. 


Second sight 

■ Granny Vanga. who is 85 and 
blind, has fallen seriously ill. 
Since August 3. she has been 
holed up in intensive care in 
Sofia's hospital for the ruling 
elite, an establishment to which 
she has been admitted doubtless 
by virtue of her being Bulgaria’s 
most senior clairvoyant. 

Her pronouncements have 
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taken on enormous importance 
for manj' citizens as they make 
tbe uncomfortable adjustments 
to post-communist society. 

Her health problems have left 
her junior colleagues in a state 
of turmoil “The illness of our 
greatest seer is having a bad 
influence on dozens of 
fortune- tellers, ” one clairvoyant 
told a local newspaper. “Many of 
them have been feeling unwell 
and sense that their powers ere 
being drained”. WelL at least 
they ought to know how long 
sbe has got. 


Planets apart 

■ It didn't take American 

political humourists long to 
make the connection between a 
certain meteorite and next 
week’s Republican convention in 
California. 

Bob Neumann, one of the 
wittier Democrats (his car 
bumper sticker reads “Dole IS 
96”) summed it uprTt’s been a 
great news week. We've learned 
there was life on Mars but there 
is none in San Diego.” 

Republicans weren’t slow on 
the uptake either. The line from 
Nelson Warfield. Bob Dole's 
press secretary, was that: “If 
there is life on Mars, it may not 
be very much different from life 
here on earth. After all. you 
. probably can't find anybody on 
Mars who trusts Bill Clinton 
either." 





50 years ago 

Hongkong and Shanghai 
Banking Corporation 
The ordinary general meeting 
of the Hongkong and Shang- 
hai Banking Corporation was 
held in Hongkong, the chair- 
man, the Honourable Mr. A. 
Morse presiding. He said in 
his statement: “As Japan col- 
lapsed only in August. 1945. 
no trade of any importance in 
the Far East could have been 
expected by the end or the 
year with which our accounts 
deal. However, in India our 
business remained satisfac- 
tory and we continued to 
extend our connections with 

Indian merchants. In tbe 
countries of South-East Asia 
the clock of progress has been 
set back four years by Japa- 
nese depredations and the 
disorganisations of the war.” 
Subsidies in France 
Paris. 8th August After the 
battle for higher salaries and 
wages a new struggle is going 
on in respect of State subsi- 
dies. Rumours that the 
Finance Minister, Mr. Robert 
Schuman, might resign if his 
demands in this connection 
were not met were circulating 
here, but seem to be exagger- 
ated. With the elections two 
months ahead, the Ministers 
representing the three big 
parties have given way to 
practically all demands put 
forward by private employers, 
workers and civil servants. A 
sharp rise in family allow- 
ances has also been granted. 
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Two Australians face jail after river spill {Battle for 

Grozny 
sparks 
row In 
Moscow 


Manila prosecutes mill 
chiefs over ‘toxic’ leak 


By Edward Luce In Manila 

The Philippine government 
yesterday launched criminal 
prosecutions against three 
mining executives for alleged 
recklessness in allowing a cop' 
per mill to leak what is 
claimed to be toxic waste into 
a river. 

The accused - two Austral- 
ians and a Filipino - are 
senior executives at Mar cop- 
per, which at the time of the 
spillage this year was 40 per 
cent owned by Placer Dome, a 
Canadian mining company. 

They are Mr John Loney, 
chief executive. Mr John Reid, 
resident manager and Mr 
Pedro Hernandez, senior man- 
ager at the site on Marlnduque 
Island south of Manila. 

The prosecution is the first 
time foreign mining executives 
have faced imprisonment in 
the Philippines for breaching 
environmental regulations. 

It is the latest in a series of 


moves by the Philippine gov- 
ernment to toughen its envi- 
ronmental protection policies. 

It follows a decision on 
Wednesday to refuse on envi- 
ronmental grounds a licence 
for a $5Q0m cement plant north 
of Manila, which was to he 
jointly owned by Marubeni of 
Japan and Tnnteoc of Taiwan. 

Marcopper. which denies the 
waste was toxic, intends to 
resume operations after a $13m 
drive to clean the affected 
Boac river. Both the Austral- 
ians worked for Placer Dome 
before the company withdrew 
Its Marcopper stake following 
the accident. 

The Philippine government, 
which last year opened up the 
country's gold and copper-rich 
mining sector to 100 per cent 
foreign ownership, has 
recently embarked on a cam- 
paign to strengthen implemen- 
tation of local environmental 
laws In mining and other 
industrial sectors. 


The passage of all but two 
of the 69 foreign applications 
for mi ning exploration rights 
submitted in the last 12 
months has been delayed by 

strong lobbying from environ- 
mental groups. 

The government, which has 
lowered excise taxes an min- 
eral exports and extended tax 
breaks to mining companies, 
says ft plans to alter regula- 
tions to require mining compa- 
nies to set aside up to 10 per 
cent of their capital costs far 
environmental cleaning. 

The Philippine mining 
industry, which during its hey- 
day in the early 1960s contrib- 
uted over 20 per cent of the 
country’s export earnings, fell 
Into a slump In the late 1980s 
because of failing metal prices 
and controversy over severe 
environmental deg rada tion , 

Mr Victor Ramos, environ- 
ment secretary, sacked several 
environmental officials after 
the Marcopper leakage. 


Argentina paralysed by 
strike over economic policy 


By David Pilling 
hi Buenos Aires 

A 24-hour general strike 
brought Argentina to near 
standstill yesterday as police 
clashed with marchers protest- 
ing against an economic policy 
they blame for recession and 
record unemployment 

In Buenos Aires, buses, 
trains and most domestic 
flights were suspended, 
schools were shut and hospi- 
tals offered only emergency 
services. 

Argentina’s second city of 
Cdrdoba, where the local gov- 
ernment declared a day off, 
was paralysed, while other 
important cities, such as Rosa- 
rio and Santa F6, were also 
virtually shut down. Some 
supermarkets closed In Santa 
Fe after leaflets were distrib- 
uted encouraging those who 
needed food to loot 

The strike, organised with 
the unusual co-operation of 
pro-government and indepen- 
dent unions, was called in pro- 
test at measures to cut family 
allowances and tax luncheon 


and supermarket vouchers, 
widely used as a wage supple- 
ment The protest broadened 
into a repudiation of the gov- 
ernment’s economic policies. 

“The government has to 
recognise that we are facing a 
situation of hyper-unemploy- 
ment and misery,” said Mr 
Gerardo Martinez, head of the 
GGT union, which has close 
ties to the governing Peronist 
party. 

Unions are demanding a 
“social truce”, involving the 
suspension of job cuts in the 
private and public sector, as 
well as policies to jump-start 
the depressed economy. 

The country’s economic 
plan, which pegs the peso at 
partly with the dollar, ended 
hyperinflation in 1991 and 
brought four years of rapid 
growth. However, it is widely 
blamed for last year's 4.4 per 
cent decline in gross domestic 
product and. an unemployment 
rate of 17 per cent. 

Mr Roque Fernfindez, newly 
appointed economy minister, 
said the strike would not 
weaken his resolve to deepen 


economic reforms and push 
through spending cuts ami tax 
rises to dose the widening def- 
icit. Unemployment could only 
be tackled by reducing the cost 
of labour, he said. 

Mr Fernandez, whose room 
to manoeuvre will largely be 
determined by the political 
hariring he wins from parlia- 
ment, received a boost from 
legislators yesterday. The Sen- 
ate approved a bill for toe sale 
of 59 airports, while the lower 
house voted for privatising the 
nuclear industry. 

Many of yesterday's ni»«hAH 
occurred after the government 
ordered police to p reve n t dem- 
onstrators setting up commu- 
nal soup pots - a traditional 
part of industrial protests - in 
public squares throughout 
Buenos Aires. Several union 
representatives were arrested. 

Opposition politicians, 
in whirling Mr Fernando de la 
Rfra, the newly elected mayor 
of Buenos Aires, defended the 
strikers’ right to distribute 
food, saying he would take the 
matter up with Mr Carlos Cor- 
ach, the interior minister. 


Nokia shares rise on recovery hopes 


Continned from Page l 

FMI78.50, up FM17.40 from the 
day’s opening price. 

In Stockholm, the rebound 
prompted a rise in shares in 
Sweden’s Ericsson, the world’s 
biggest mobile telephone infra- 
structure supplier, which 
reports interim results next 
week. Its most-traded B share 


rose SKr3.50 to close at SKrl41. 

The mobile phones division, 
Nokia' s biggest unit, posted a 
30 per cent increase in sales in 
the second quarter from 
FM3.76bn to FM4£bn, a much 
faster rate of growth than in 
the first quarter. 

The telecommunications 
division, which makes infra- 
structure equipment, achieved 


a 30 per cent sales growth in 
the first half from FM4.6bn to 
FM6bn- 

Mr OUila said growth in the 
US mobile markets remained 
slow but that demand was 
healthy in Europe and very 
strong in the Asia/Pacific 
region, which he said would 
overtake the US as the world’s 
biggest market by 1998. 


By John Thomhffl in Moscow 

A ferocious eoanter-off ensiv e 
launched yesterday by Rus- 
sian troop s against hundreds 
of Chechen separatist fighters 
who had infiltrated Grozny, 
the devastated regional capi- 
tal, left scores of casualties on 
its streets. 

The renewed conflict In the 
troubled southern Russian 
region has sparked bitter 
recriminations in Moscow an 
the eve of President Boris 
Yeltsin’s inauguration, with 
opposition and the 

Twafl ia inmhngHng thp govern- 
ment for failing to wraintatn a 
pre-election ceasefire. 

As the latest outbreak of 
fighting in Grozny entered its 
third day, Russian forces 
claimed to have repulsed the 
Chechen, forces from the cen- 
tre of the city after pounding 
their positions from the air. 
But Chechen forces disputed 
the claim and kept up a fierce 
barrage of Russian positions. 

The Interfax news agency 
r eported that 70 Russian ser- 
vicemen had been killed. The 
number of Chechen casualties 
is not known but ft is reported 
that dozens of civilians have 
been caught in the crossfire. 

Mr Gennady Zyuganov, the 
Communist party leader and 
defeated presidential candi- 
date, criticised security ser- 
vices for failing to prevent 
Chechen rebels from infiltrat- 
ing Grozny, bat held Mr Yelt- 
sin ultimately responsible. 

“My impression is that both 
Chechen separatists and fed- 
eral troops in Grozny are told 
what to do by somebody in the 
Moscow Kremlin,” he said. 

Russia’s newspapers 
attacked the authorities for 
callousness. 

Komsomolskaya Pravda, 
one of the most vocal pro-Yelt- 
sin newspapers before the 
elections, slammed the gov- 
ernment for an alleged disre- 
gard for lnwiait life. 

It said: "Pity the poor moth- 
ers of soldiers and officers 
when they hear ‘twenty killed, 
100 wounded*. Our authorities 
have such zinc-hearted Indif- 
ference because they know 
that zinc coffins will not be 
carried to their homes.” 

Other newspapers have com- 
pared the raid to the Tet offen- 
sive in south Vietnam in 1968 
which exposed the hollowness 
of US claims to control the 
country. The Novae Vremya 
journal argued Mr Yeltsin 
could no longer shift the 
blame for the conflict on to a 
circle of “evil advisers". 

“The responsibility for the 
blood and destruction in Che- 
chnya cannot be blamed on 
the mythical party of war 
rummaging in the Kremlin’s 
cellars but lies with the head 
of state,” It said. 
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FT WEATHER GUIDE 


Europe today 

Most of western Europe will be fair 
wfth temperatures around 25C. The 
Mediterranean wffl have sunny 
spoils with maximum temperatures 
between 30C-35C over Spain, Italy, 
Greece and Turkey. The UK, 
Denmark and south-western 
Scandinavia win have cloudy 
periods with showers and isolated 
thunder storms. Thunder storms wifl 
also develop over the Alps and the 
Block Sea. Sweden and Finland will 
be fair wfth maximum temperatures 
around 23C. Eastern Europe and 
Russia will have cloud with 
afternoon temperatures between 18 
and 21 C. Northern Africa will be hot 
and sunny with temperatures 
exceeding 40C. 

Five-day forecast 

Cooler air will approach from the 
west on Saturday, accompanied by 
thunder storms and periods of rain 
over western Europe. The storms 
will be especially heavy over toe 

Alps and the Pyrenees. 
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THE LEX COLUMN 


ABB’s capital delivery 


ABB is never less than impressive. 
Despite slowing markets in western 
Europe, still 56 per cent of sales, the 
Swiss-Swedish. engineering group 
increased pre-tax profits by 17 per 
cent In the first halt Since its for- 
mation in 1988, ABB has cut costs 
ruthlessly in Europe and shifted 
production and marketing abroad, 
particularly to Asia. On both counts 
it is miles ahead of rivals like Sie- 
mens and AlcateL ABB has just 
won the lion's share of a $ 20 bn 
(fliabe) power project in Malaysia, 
while productivity gains have kept 
margins steady at 9 per cent - 
nearly twice those at Siemens. 

Of course ABB will not be able 
wholly to escape the European 
downtur n, which it was an e of the 
first to predict Last year’s second 
half also included a $250m one-off 
payment from Daimler-Benz as the 
two groups merged their rail and 
transportation activities. So growth 
for the fall year will be slower. But 
ABB sees scope for further big 
savings at Adtranz, the new trans- 
port joint venture, and in power 
generation equfpxnent. 

Wiih strong management, robust 
finances and a good spread of busi- 
nesses ABB looks attractive. The 
question is whether to Invest in the 
group’s Swiss or Swedish shares. 
Yesterday’s capital reduction by the 
Swiss holding company, which pays 
baric wuh anachronistlcally left sit- 
ting on its balance sheet, shows 
that ABB remains determined to 
unify its share structure. Though 
that will take time, the Swedish 
shares, at an 18 per cent discount to 
the Swiss ones, are worth baying. 

I Reed Elsevier 

Reed Elsevier is doing boringly 
welL Revenue growth af 5 per cent 
in the first half was hardly spar- 
' kling. But earnings rose by 11 per 
cent, despite 4 per cent dilution 
from last year’s sale of its regional 
newspapers. The group Is also 
spending heavily to launch more 
online products, which already 
account for 17 per cent of turnover. 
As those costs moderate, Reed 
Elsevier should be able to tickle up 
Tnarg itia from an already health y 28 
per cent And there are signs of 
acceleration at Lexis-Nods, the US 
legal publisher, where margins 
have doubled to 20 per cent and 
sales growth is now in double fig- 
ures. 

Those benign prospects are more 
than reflected in a share price 
which trades at a 40 per cent price/ 
earnings premium, to the market 
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average. The real fire will therefore 
have to come from acquisitions. 
After the success of Laxis-Nexis, the 
group could splash out £2bn with- 
out w o rryin g its shareholders car its 
bankers. But a little caution looks 
appropriate. Meaningfully big pur- 
chases in Reed Elsevier's chosen 
areas of aeten tffte , legal and busi- 
ness publishing are few and far 
between. And they are becoming 
very expensive. Reed bought Lexis- 
Nexis in 1994 for 2.4 times sales; 
yesterday it paid a jaw-dropping six 
rimes turnover for Tolley, a small 
UK legal publisher, after Its arch- 
rivals Thomson and Wolters Kluwer 
had chased up the price. 

Rank 

Mr Andrew Teare, Rank's new 
chief executive, must feel jinxed. In 
the six years since he took the helm 
at fawgiish China Clays, its shares 
have fallen 50 per cent against the 
market And yesterday, his attempt 
to wipe Rank’s messy slate clean 
and offer a new strategic vision was 
greeted with a 6 per cent drop in 
Rank’s shares. 

This seems unfair. Mr Teare has 
offered a sensible. If cautious, 
approach towards cleaning out 
Rank's confused portfolio. The prob- 
lem Is that after throwing out 
numerous skeletons - such as 
favourable accounting of the Rank 
Xerox stake, and generous book val- 
ues for ageing bingo halls - Rank’s 
base earning s and asset values have 
fatten sharply. Increased transpar- 
ency is clearly desirable, but there 
is a cost. Moreover, the clever 
restructuring of Rank to enable a 
tax-free disposal of its £930m Rank 
Xerox stake has a flip side - 
namely, what is Mr Teare going to 


do with the £L5bn of capital that 
Rank could comfortably spend, 
after selling Rank Xerox and sev- 
eral peripheral businesses- Indeed, 
the restructuring makes it hard for 
Rank to pay Rank Xerox proceeds 
back to shareholders tax-e ffidan Oy,. 
thereby j pnrpflslTi g the pressure on 
the management to spend it. 

Nonetheless, Rank’s three most 
attractive businesses - Hard Rock 
cafes, multi-leisure centres and 
Mn pr, Hails - will ahsorb a lot of 
/-ASH- and given the low dividend 
yield on the Rank Xerox stake, it 
should not be too hard to make 
^mingE -f»nhnTir-1np acquisitions. At 
the current price, Mr Teare should 
be given the benefit of the doubt 

United/Refuge 

If apprentice corporate financiers 
want to learn how to ruin the pre- 
sentation of a perfectly sensible 
deal, they should study yesterday's i 
merger of United Friendly with Ref- 
uge Group. Hie announcement was j 
unnecessar il y combined with star- 
tling new embedded value figures, j 
sending the share prices haywire , 
n n ri creating the misleading impres- j 
sion that the deal was disastrous 
for Refhge. Moreover the manage- 
ments, though presenting a cost- 
cutting story, proved unable to say 
how much cost they -planned to cut, 
or what proportion of the benefit 
would flow to shareholders rather 
than policyholders. 

The deal leaves a sour taste in 
other ways too. The new company’s 
overloaded board - it is to have a 
non-executive chairman, deputy 
chairman and vice-chairman — sug- 
gests the merger is perhaps rather 
too united and friendly. So does the 
absurdly generous treatment of 
United's small group of voting 
shareholders, who will get four 
times as many shares as the rest 
Last time non-voting shares 
changed hands, it was at only a SO 
per cent, not 300 per cent, premium 
to the non-voting share price. 

All that said, there is sound com- 
mercial logic to the plan: given the 
overlap between the companies, 
cost savings should be plentlfuL 
But only a little may dribble back 
to shareholders. And in any case 
cost-cutting will not solve the ftm- 
dampntal problem: the companies’ 
total dependence on a lousy market 
- house-to-house insurance sales. 
Although the share prices should be 
helped by a formidable dividend 
flow, they already imply 8 premium 
to embedded value for the merged 
company. They look no bargain. 


Invest in your evenings at 
London Business School 


The Corp or a te Finance Evening Prog ram me covers all aspects of financial 
analysis, financial management and decision making and attracts a wide range of 
managers from industry and the City. 

The Investment Management Evening Programme caters for investment 
professionals who require a thorough understanding of modern portfolio 
management and for those managing the pension fund. 

Both programmes provide comprehensive coverage of their fields, including the latest 
developments. Participants attend on one evening per week from October to June. 

The part-time Masters in Finance caters for those who wish to study the field in 
even greater depth and breadth, and earn a formal qualification while continuing in 
their jobs. The programme is practical and career oriented and is taughr by the 
School’s internationally renowned finance faculty. It can be completed in two years 
part-time (mainly evenings), or nine months full-time. 

To find out more about the Masters in Finance, come to one of the information 
sessions below: 

Thursday 22 August or Monday 9 September at 6.15 pm 
at London Business School, Sussex Place, Regent’s Park, London NW1 4SA 


For further information contact: The Information Officer, Finance Programmes Office, 
London Business School, Sussex Place, Regent’s Park, London NWl 4SA, UK. 


Tel: +44 (0)171 706 6840 or 262 5050 
Fax: +44 (0)171 723 1788 or 724 7875 


e- m ail: mifinfo@lbs.lon.ac.uk 
URL: http://www.lb5.l0n.ac.uk 


Finance evenings programmes: Q Corporate Finance Q Investment Management 

Masters in Finance: Q Part-time (evenings) Q Full-time 


Mr/Ms: 


Given name: 


Family name: 



Business/Home Address: 



Postcode: 


London Buskiesa School e xists to advance te am ing 
and research En bostons and management 
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HeadofRisk 


A major global investment management 
group, which is recognised as a market 
leader and is renowned for the highest 
standards of excellence, is seeking to i. 
recruit a Head of Risk Management 
At Assistant Director level, youwffl , 




and control of the risks relating 
to aU major financial Instruments, 
counterparties, and credit, as well as 
operational risks in the areas of dealing, 
custody, and settlement 

Ideally you will be in your 30's, a 
graduate and familiar with the risk issues 
arising from global securities trading 
ai^or investment management 

You must be outgoing, progressive and 


report ^ , -^' : ^3 !f ? J VJ* ,BIIB **!** 

to the Group Audit Canfintitee: ‘ • : -*; ' : •? and professional e)q>erti®e-to develop 

':„ .,. , * « %, /ote wHfan the Group. AdaptabiBty, 

The role is a. iieW^ne^^ tire abffityto work inj ■■ 
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su»PORT*!feX^Ctrrm; 

RothsduM Asset Management Lid in London is die largest of the Rothschild 
Group Asset Management companies) worldwide, 1 which wDecovely manage 
over US$17 billion on behalf of a wide range of inststsdonal and private 
clients in the UK and overseas. We are seeking to recruit ap individual to 
join onr Insdmdona] Sales and Marketing Department to provide support for 
our activities in the UK and in a number of overseas markets. 

The successful candidate will join a small team of sales and marketing 
professionals and will focus on producing effective submissions and RFFs 
in response to requests from consulraaas and prospective clients. This area of 
work is expected to expand significantly and will involve dose liaison with 
our overseas offices. 

You will be able to demonsorafe the^tflnKty to Understand and convey, in 
written form, the strength of Rothschild Asset Ma na gement Lrffs organsariem, 
its investment philosophy and,pxpcess-K» a diverse market place. • -" . - 

You are likely to be a gractaare ^ two -years experience ; of die 
invest m ent management industry g am ed .with -to investment consultant or 
manager. You will also: 

■ Possess strong written and oral cqtnimirocyion skxQs. 

■ Be numerate, preferably performance 

measurement and associated AaosaCa l -te^miques. 

■ Be confident and able to ^sasm$di^bd 0 &^s^^ : .^ lewd h*G*- 

the company in the UK dtf ovesseBs^^^-'-^. •■"*■ - • 

The successful , candidate. wiB join * succ^wf^rearo. 

Success m the role will lead to good p^detg-^txi ^ developmenc The 
position carries ah attractive package benefits. ^ 

Please send your faB cmricuhim vitae ( inrfe<fa^ C^^»^<mrreat remsmention) 
in the strictest confidence to Sara Asset 
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Co. 


Explosively energetic 
business person (with 
mgt/acc qoals) sought 
for new software Co. 
(as shareholder) to 
join R&D team in 
creating revolutionary 
business software (for 
world-wide market) 

J Friedman 
01582 6% 911 
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WANTED 


FINANCIAL CONTRO LLE3t/ 

Global audit Manager 
(45) 



TRiiY MU 



Write to box A564 1 , Financial ^Tntt^_ ;v , :■. 
One Southwark Bridge, I^xktaa SEi 9HL_. 


Experienced team involved in 
AssetSwap sales/trading seeks 
new opportunity. 

Please send replies to. Boat No A5655, 
financial Times, Oiie Southwark 
Bridge, London SEI 9KL. 
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HBB 


Market Economists 


Our client is part of one of the largest banking and financial services organisations in the world. Their reputation, which is reflected by 
continued growth and jrofitability, is based on providing ■ wide ran*e or products and a first class service to their global client base. 
Part of this serviced the provision of top quality economic and market research within the bond and currency markets. The Economics 
team, which is based in Loodon. wishes id recruit two Economists to join this highly successful unit. 

European Economist 

Iherofe .win involve the analysis and forecasting of meads across several European economies with emp hasis on the bond and 
currency market*. Cant fid arga should be high calibre graduates with at least four years relevant experience gained in a capital markets 
environment ft will include the production of written reports no tight deadlines, together with extensive support to both internal 
(mdiQg and sales teams and external client contact. They must demonstrate strong analytical skills and the ability to repr esent ideas 
dearly. Fluency in English is a prerequisite and fluency in other European languages would be advantageous. 

junior UK Economist 

Tins is a rare oppertonity for a young Bcooonna with oneAwo years experience who wishe* tn develop their mrr+r wi thm ■ fim 

team. Cantfi dates an likely to be Economics graduates or post graduates who are inreti.ciin.ny able and quick witted. ft will be 
important to be motivated and be able to oope with the pressure of a trading environment, 

Ik appJy for the position of European Economist, please forward a derailed c.v and covering letter showing reference 147. To apply for 
the pos ition ofJni^ UK Economist, picareforwari a dBtaikdav.wi& covering lcogshowmg reference 14& In both cases applications 
wfll be Unwanted dfreedy and exclusively to this client, please ensure that any organisations to whom ^wilf «h ™.iH oat be sent are 
dearly shown in your covering letter. 

i ASL Search and Selection 

m\u Chy address: 2 London \Mtfl Buildings, London EC2M 5PP 

/ Telephone: (44) 1732 741855 facsimile: (44) 1732 741499 
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The EBB, die financing institution of the European Union, is currently seeking for 
appointment to its Legal Directorate at its headquarters in Luxembourg a 


Financial Lawyer 


(m/f) 



European 

Investment 

Bank 


A career 
in the heart 
of Europe 


Duties: Working within a specialised unit handling the legal aspects of the Bank's financial activities, he/she 
will be required to provide legal assistance to the Finance Directorate. As well as assuming advisory, research and 
support responsibilities in the financial field (in respect of borrowings, public issues, derivatives, etc.), he/she will 
maintain relations with national authorities and ocher financial institutions. 

Qualifications: Degree in Law, preferably specialised in banking and financial law (i.e. with a bias towards legal 
matters other than those solely felling within the scope of Common Law/US Law). 

Proven operational experience in a similar legal position within a bank, financial institution or firm of lawyers 
involving a hands-on approach, to capital markets (including those of the European Union) and to related 
financial instruments. Familiarity with EDP tools and ability to work under pressure. 

Languages: Excellent command of English or French and sound grasp of the other. Knowledge of German 
would be an advantage. 

The EIB offers attractive terms of employment and salary with a wide range of welfare benefits. Applications from 
female candidates would be particularly ' welcome. 

Applicants, who must be nationals of a member country of the European Union, are invired to send their 
curriculum vitae, together with a letter and photograph, quoting the appropriate refer ence , no: 

EUROPEAN INVESTMENT BANK 
Recruitment Division (Ref.: JU 9620) 

L-2950 LUXEMBOURG. Fax: +352 4379 2545. , 

Applications will be treated in the strictest confidence and will not be returned. 


INSTITUTIONAL FIXED 
INCOME SALES 

Fixed Income relative value sales desk seeks qualified 
Individuals to }oin sales effort focusing on global 
Sovereign Debt & Derivatives Securities such as listed & 
OTC options, swaps, swaptions, structured products, etc. 
This group is part of a major international bank with AA 
credit. All of Europe, Middle and Far East open for 
coverage. 

Please, fax your resume to Dublin office 
(353) 1 605-0480, Attention: European Sales. 


The Federation for projects connected to 
the International HUMANA People to 
People movement seeks: 

• Child Aid Program managers 

• Vocational school headmasters 

• 2nd managers building projects 

• Headmaster Street Kid Schools 

> and others. 

The activities are In the rural areas In Zimbabwe, 
Angola, Zambia and Mozambique. Responsibilities: 
economy, planning, expansion and dally running of the 
activity. 

The applicant must have experience from similar 
work, and experience from work in Africa is an 
advantage- Application with full C.V. must be sent to: 

Headquarters c/o DAPP P.O. Box 4667, 
Harare, Zimbabwe 
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Product development at LIFFE 


TWo challenging management opportunities 


The devotapmont of innovative products 
inBnewBhht a mat k xialmailcrtdantgtfrihaa 


helped to secure UH^s position us a wortd- 
leatSng financial marketplace. With dfroct 
influence on our strategic and operational 
development, these key management roles 
in our Business Development department 
are crucial to our continuing success. 

In both coses, we're looking tor people 
who can back "hands on' todmtaal expertise 
with excaflem management sKflls. If you 
have what it takes to make an impact within 
a very test-moving. muttcuitur&I environme n t 
we’d Bte to hear from you. 


Manager - Equity Product 
Development 


Reporttog to the Head of Equity Products, 
you wiflUse at top level wflh members erd end- 
users to ascertafei toy needs, lead a smafl team 


equity contracts, and drive these through to 

completion. Rrst-ctess corretMilcsilon skUs 
are essential, kdealy becked by experience of 
CfTC equity markets, stock index development 

and derivative product research in a project- 
driven environment Ref. tt/EPD. 


Manager - Interest-rate 
Product Development 


Reporting to Director level, you wfll 
champion the development of interest-rate 
products within LIFFE. Liaising directly with 
the senior management of major intern a tional 
financial Institutions, you wll lead the product 
development team and drive new Ideas 
from initial research to final implementation. 
Entrepreneurial in appr oa ch with excellent 
cot mnpu al strategic and project management 
skills, you wffl need both experience In- 
depth urKterstandtog of interest-rate products. 
RefcM/lPD. 


Both roles oiler seceBent opportunities far 
further career progress within LIFFE. Highly 
compaWvs salaries ara backed by a U range 
of tege-company benefts Inducting a car. To 
apply, please write In confidence, enclosing 
your Mi or plus detefe of present remuneration, 
to DeirdPe S a Baa . P ersonne l Department, UFFE, 
Cannon Bridge, London EC4R 3XX. (Please 
quote the appropriate reference on your 
envelope.) 


LIFK 


The London International Financial 
Futures and Options Exchange 


EQUITIES RESEARCH 

Emerging Markets 


London based 


Our cBent is a m^or UK investment bank 
with a leading position in pan-European 
Equities. As part of their growing 
commitment to emerg in g markets, they ate 
now looking for an experienced analyst to join 
their highly rated equities research beam. 
Primarily, you will be focusing on Hungary and 
the Czech RepubBc. although you will also be 
expected towork on a range of other markets 
in the Central end Southern European region. 
In addition, you will help to mari&et related 
products to a broad base of institutional clients. 
To qualify, you must have a proven trade 
record in equities research, preferably gained 
in European Stock Markets — possibly as 
either a sector or country analyst Candidates 
wiD have a high lewd of academic achievement, 
with a good firet degree and ideally a post 


graduate qualification. You win need to be 
confident and have good communication 
drills and compelling powers of persuasion. 
Fluency in at least one East European 
language would be an advantage. 

On offer is a highly attractive rewards package 
including a wide range of banking benefits. 
You can also look forward to working in a 
challen g in g - environment with excellent 
prospects for career development. 

To apply, please write enclosing full CV 
and quoting ref: 492 to: Alastair Lyon, 
Confidential Reply Handling Service. 
Associates in Advertising, 5 St John’s Lane. 
London EC1M4BH. 


Appiuntums wM only be forwarded to this cUad. 
However, please dearly i ndicate any o r ga nisat ion 
to which your details should not be sent 


Asso 


RTISING 


Due to significant new business in its Corporate Trust Division, The 
Bank of New York, a leading financial institution and a recognised leader 
in Corporate Trust, currently has an excellent career opportunity 
available for an experienced Corporate Trust Administration Officer. 


Responsibilities include a wide range of challenging duties such as 
customer relationship management, document review, supporting new 
accounts, consulting with counsel and representing die Bank at closings 
and engaging in a selective marketing program. 


Candidates should be highly motivated, organised and detail oriented and 
with a minimum of 5-7 years Corporate Trust experience. 


A competitive salary and benefits package will be offered. Written 
applications ONLY please including full CV to Maria Gigli, Personnel 
Officer, The Bank of New York, 46 Berkeley Street, London W1X 6AA. 


nk of New York, 46 Berkeley Street, London W1X 6AA. 

iTHE BANK OFNEW "YORK 


United Nations Children's Fund 

The Unified Nations Chi Wren’s Fund, with H ead quart ers in New 
Ybric and offices throughout the world, seeks qualified candidates 
for die fallowing position: 


SENIOR INTERNAL AUDITOR (P-5) 
INTERNAL AUDITOR (P-4) 

Duty Station: New York, USA 


Review, evaluate and report to the Executive Director through the Dfesc&X 
Office of Hand Audit on the soundness, adequacy and applicaiMafiys- 
fiem procedures aid related! internal controls. Appraise the operational effi- 


PROJECT DIRECTOR DESIGNATE 
FOR MAJOR RUSSIAN 
CORPORATE FINANCE PROJECT 


We are seeking an experienced project manager to fill a key 
role in a major Russian corporate finance project. The 
project is expected to Last 2 years. 


The priorities for the skills and experience needed by this 
person ate: 


1. Extensive experience as the project manager of complex, 
long term assignments involving a variety of high quality 
firms and individuals from western Europe and Russia: 

2. Russian experience, especially in dealing with both 
companies and government authorities; 

3. Strong corporate finance background, particularly in 
raising finance for and privatising unquoted companies; 

4. Russian residence (or willing to take it up 2 years); 

5. Russian speaking. 


Please reply with CV to GMA Capital [Markets Limited, 
113 Warnford Coart, 29 Throgmorton St, 
London EC2N2AT 

Fax: -144-171-628 3854 E-mail: cv@gma.co.uk 



DC (USA). 


, position contributes to m development 

management of fa staff compensation ana 
job evaluation systems of foe bitemoficnd 
Moneta r y Fund, h a chaBenging muj l a xtfu nol ■ 
environment, ifie Deputy Chiaf nos a significant 
role ki devdooing salary and benefits policies, 
designing and (Mrsning ihe conduct of compen- 
sation surveys, (onn ulating proposals lor periodic 
adjustments in foe Fund's salary itrudura, odminrs- 


I and supervi si ng foe 


and con- 
ch aud^s. 


«z 

HsO 


An advanced vnwaniy degree in human resources 
or business manage me nt, or related field, b pre- 
ferred, together wtih al least fen years experience in 
humevi resources management, mdudkig significant 
experience at senior levels in compensation raid jcb 
evaluation. The successful candidate wif have excel- 
lent wrflhn and wsrbd aamaiunkxtiians skfib in foe 


i Si 

Um 


tS 

is 
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INVESTMENT MANAGER 

Every & Phillips and T hinning s 

£ Attractive Houston 

Leading East Devon Solicitors seek a Manager for their growing 
i nwBtrnwi t Department. 

Applicants will not necessarily be in a leading role at present, but 
should have a good knowledge of UK and Overseas Stocfcxnarkets 
and be committed to achieving the highest standards. 


Pe r formance incentive available. 

Please write with fofi CV to Richard M P Howe 
at 130 High Street, Hoofton, Devon, EX14 8JR 


ACCOUNTANCY APPOINTMENTS 


Project , Corporate Finance 
and Banking Lawyers 


Middle East - attractive tax free salaries 
id package including car and subsidised bousing 





30 ofimwodd-widiei 700 hwyo^wiihasttoi^M jrearaphaencemtMJWome^^^^ 

Following growth in burn; project and corporate finance and banking 

Ripjb. 


The vacancy m Jeddah a for a Lawyer with thiee to five year* PQE and a 
corporate finanra to join an established team which runs a suhsrannal project finance p 
^TTaccncumbcni wffl help develop a sustained commitment to brge projCCT anan/x . 

Applicants with firet rate qualifications and PQE ac a major Cfy finn (or 

adaptable, diplomatic, able to work independently and as part of large «s«maL 

mulri-aikuraJ environments. Some language fitoilhy would be advantageous, chough no 
Prcv T T w^TT good within the firm foflowinR a min i mum dime year commitment 
bo - the Middle East. 

Applicants should seed a CV and daytime telephone numba «Uj* in dtc 

strictest confidence, quoting reference numbo- to 
fGdsans Impey Search & Selection Timned. 29 W1 Mall, Ixmdon SWlY 5LP 
RncOJ7I 976 IU6 E-Maih 106UL3404@Compuservc.Com. 



International Search Group 


A Ctf*POl|gJXOV /7Y 

vrrmr jl 3*ejz. t/na i7onax tsjlamcxc xprsrmjTTorr 


M< >/>I / 


We are a GCC based multlnariorml Islamic Institution, In tra -trading 
*wM»nriai soft and hard commodities. To keep pace with our progress, 
we seek to appoint a high -calibre Muslim individual as Assistant 
General Manager. Applications are Invited from highly motivated and 
articulate business executives with an excellent track record. 


Job BeqmnslblUtyi You will be responsible for our day- to-day trading 
operations and als o provide support in the general management oF the 
company. 


& Exp erien ce! You should be ideally between 40-45 
years and be educated up go post graduate level. You should have 
around 

15 years of successful track record in trading of commodities on global 
basis and be capable of handling international tenders, barters, counter 
trade and the Islamic instruments: motabahas, modarafaas, cnusharlkas, 
etc. Fluency in English language and working knowledge of Arabic and 
French will be usefiuL 


The remuneration package will reflect the importance placed upon this 
key management position and will be commensurate with expe rien ce 
and capabilities. 


If you can accept the challenge of this exciting opportunity, please send 
your curriculum vitae in confidence, together with two photographs, the 
latest by 31st August *96, to the following address. Please mark the 
envelope - ’Confidential / AGM* . 


The Advertiser, P.O. Box 7 434, Dubai. UA£. 


SALESPERSON 

Convertible Bonds 


London based 


Our cDent, a prestigious LIS Investment 
Bank, is looking for an experienced 
Convertible Bonds Salesperson reporting 
to a senior Vice President 
The following attributes are essential: 

• Experience in selling Japanese and SE 
Asian Convertibles, Warrants and 
Structured Products to international 
clients and exposure to US cheat base, 
where you wifi have forged a network 
of relevant dient contacts in die 
relevant areas. 

• You should have a legal qualification, 
with experience in the creation and 
documentation of Structured Products. 

• Specialist knowledge of legs! 
framework and experience in Japanese 
Securities Industry. 

• Proven quantitative and analytical sk ills 
in Equity Derivatives. 


MBA and track record of academic 
excellence. 

Knowledge of French. 

Ability to develop and implement a 
business plan for entry into new 
markets. 


High level of integrity together with 
excellent communication and 
leadership skills. 


The remuneration package tailored to the 
successful applicant will be comp etitive . 


To apply, please send your CV with a 
covering letter, quoting re£ 497, in: 
Alastair Lyon, Confidential Reply Handling 
Service, Associates in Advertising:, 

5 St John’s Lane, London EC1M 4BH. 


Applications urill only be forwarded to this 
dient, but please state dearty any organisation 
to wkomyoxr details should not be soft' 



Asso 


RTISING 


Ol 71-377 XtiOO 


FINANCE DIRECTOR, BUSINESS 
TO BUSINESS MEDIA GROUP, 
AMSTERDAM 


Acquisitions 



Carpetright pic 


Deputy Editor 


Salary - £25^)00 + bonus 


tea 


Salary £100,000 pa plus, with substantial berieflts 


-.vvT*> * 


St.; 2^— 
« ■ 

V.. ? > 


r * 

SZ'T* *V. 

r *? -fr* ■Jf ' 

4 


The company wants to reendt a finance director who among other things has successfully negotiated 
acquisition finance. So far the company’s growth, with turnover Increasing from $100 million in 1990 to 
about S350 million this year, has been largely organic and sett financed, but this is set to change. It wants 
to become more acquisitive. 


The Ideal background would include a pivotal rale within an International -media or sendee group with a 
good record In tax, cash management and treasury, and successful expansion through externally 
financed acquisitions. That said, the client company Is open to persuasion and no particular sectoral 
experience will be excluded. 


*s £ssid 

#zi . A 


The qualities of peiaonafity the company wants could be said to be the ability to negotiate and persuade, 
particularfy externally, coupled with precision. The style would be one of dynamism with the pragmatic 
ability to organise and motivate from a distance -the job Is based in Amsterdam, the business Is global. 


Europe's leading mergers and acquisitions magazine seeks a 
deputy editor to join its established editorial *»«m which 
includes an editor, features editor, and two reporters. You will be 
expected to contribute both news and features to the magarhv. 
and to write with confidence and flair. Yw will already have 
excellent subbing skills and be familiar with QuaricXpress page 
make-up, while some knowledge of the printing process would 
be usefnLThe deputy editor is also expected to contribute new 
ideas in terms of magazi ne content and new p ty cfr 


FINANCIAL ANALYST 

BASED AT RAXNHAM, ESSEX 


The success of the company - it has comprehensively outperformed all Hs competitors inckxftrrg those ' 
that are quoted - is based on employee accountability, generous rewards and tight financial control. The 
level of communication and cooperation between the offices in 25 countries worldwide is as impressive 
as It should be for a company whose product is communication. 


In addition to your solid journalistic akfllg, you win have a good 
overall understanding of the M&A and private equity 
and some knowledge of related capital nwukpjg Excellent high 
level contacts in investment b anks and major com panies would •, 
also be an advantage. Finally, in a pressured environment a sense 
of humour is vitaL 


Caxpetnght is the UK's leading specialist carpet retailer 
and is continuing its rapid growth and development. . 
A fin a nci al analyst is required to support die 
Head Office management team in evaluating 
business performance and options. 

We need a self motivated person with strong 
analytical, PC and modelling capability who can 
apply these drills to support the rmmaymwp 
and development of the Company. 

If yon are the nght person to join IW moving 

company please write giving fiill career derail* 
and current salary to: 


The position should appeal particularly if you have been denied by red tape or slow corporate decision 
making, tt you are sure you are capable and would Dk» to interview, call Bob Grytis today. 


RecraltaMt Matters, 15 Great Eastern Street, London EC2A 3EJ 
Telephone; 0171-377 1600/0171-814 9900 Fax: 0171-377 1801 


******* 10 wrWlTg PhWp Heatey, Editor & Pubfiaftar, 

Acquisition* Monthly, Timor House, 78 Mount Epftrakn, 
Tunbridge VteUs, Kant TN4 BBS . 


Personnel Department, CaipetrigJbt pic., 
Amberiey House, New Road, 
RAINHAM, Essex, RM13 8QN 
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£ 60,000 + Bonus A Benefto Jf| 

professional to 

THE COMPANY ' ; ^ .;. ' . . / V 

♦ Profitable jpSOm contract ejngfobeetiing tubskfiary of ' 

quoted diversified mtcmaxiaiaal group.- Six lJK 
a g ionri 'banchB, 600 staff. Coosstent jn 

marker Arne thtnagh x C CM I BC tt, 

♦ Oeagti*, supplies and services M&E systems in 

ccmroerdal, industrial ynd pahKe buildings. Long- - 
tetm ennfrarf rdMi nrKtripit . gith ypwfft - 

♦ Acquisitive. Very experienced senior management 

team- •/' 

THE POSITION . ; 

♦ Full responsibility for financial management/ 

external reporting. Company Secretariat and 
administration. Report tD MD_ . - 

♦ Drive programme to npdate MIS. Introduce sew 

7 forecasting apd tfedgetyrooed u ra: 


jC . * v.'/ ‘ -tv-.: . * 

% ' ' % ' ■?’ Thames Valle/ 

for esjK^eiiceS ’finance 
[Cable tn rius try l eade r. . ■ 

♦ Stmdsff cl^e' evaltiation of Loing-tami-. contract 
‘ pnifemii^-^madmiiw revenue Identify and 

♦ finance pro fes sional with longterm 
-. jQ on PScriug ytia i om ^ probably from 

oc retased industry. Understanding of vihation 




♦ Systems-oriestated with successful history of 
• innovation «twI j i n p^ n p i-mwit fn large company 

ymri mm wnt ", -. .•!• 

■ ♦ Confident, credible and r ^wnpnm'r^tinf 

'Active, determined agent of change- Strategic 
l .-vision- '■ •■»••• . - • 


aandfidi cv, stating salary, rwf SLA060B, toNBS, 7ShaftBSburyCotat, Chatvay Park, Sloagjh SLI 2ER 


^S. 1 Sooth 01753 ««2Z7 • London 0171 491*392 

. Ab e r d e en * Birnnaffoni.* Briteol - Cay 

Edmfrnrgfa ■ Glug ow ■ Leeds • L on don 

• - U »m - l i «i wr m SUi^i m Mijad ■ paw'f 



Financial Controller 


c .£50,000 + Car + Excellent Benefits Package 


West Midlands 


Btumess-oriented professional for newly-created. role m high-profile group engaged in the 

manufacture and » »»** « ' ■ >qrinpni distributioii of a engin e er ed p ro du ct. 

THE COMPANY 

♦ Highly profitable, £200 ™ninn turnover operation ♦ Member of senior management ro» n r»- Autonomous 

with strong UK position and growing im e rnabn aaDy. role, report i ng to «nH working closely with Finance 

Complex and highly c ompemi ve sector. Director on strategic issues. 

♦ Ambitious plans for growth. Less, fiat structure; QUALIFICATIONS 

■ ff ea ”?°? d » cfaafl cngm g and a hrubaing env famett ♦Qualified accountant with strong business and 

♦ Practical, direct and oommataal culture. Excellent commercial acumen developed ^manufacturing 

care er devdopmenr opportunities. environment. Credible at serd^nanaganem levriL 

THE POSITION ♦ Wcfl org an i se d ; strong planning and analytical skills, 

♦ Full responsibitiiy for financial control Challenge h %fr work rate and p et fouu* well under pressure, 

and advise d ire c t o r s and senior management across ♦ Brig ht and articulate. Strong intexperaorrally. Ftrst- 
tbe business. dm financial control skills co mbin e d with capacity 

♦ Manage and organise team delivering budgeting, for lateral thought and business perspective, 

management reports, project evaluation and capital 

app s aiM l Furth er develop and e nh a n c e robust s ys te m s ~ 
to manage complex cost s t ructur es, varied sales 
eba no e h and sophjgtiqucd finandog anat ^ e mam. 

Please send fufl or, seating salary, ref LD6080 1, to NBS, Yorkshire House, Greek S t r ut , Leed s LSI 5SX 



N B SELECTION LTD 
a BNBlUawreci pic company 


NBS 


UcA 0113 245 M30 * London 0171 4IH *»2 
Aberdeen* Binmngham ■ Bristol ■ City 
Edinburgh • Glasgow • Leeds • London 
Manchester * Slough - Madrid - Pam 
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$3O0fcfflkm by Ara d of * ' ' ' 

felly toteff a^ Bu y it o nm e na lgcogpi whose tcmcrvtgfr . 

so grow to £50nd0ion by the end of 1997 when 
flotation is phoned. They baveyeoehtiy acquired a' 

d y na mi c and innovative bagme^v'tfat- peyvadea c Ared ti ng , 

and govemmenro^snimtioaS tenand the |bbe. 
The acquired bmdsesa hm * number of afflcra.aiwgsMf 
whh a Strang international presence in key tn a rteeu. ' 

The acquired bunneaa requites a commercially 
orientated Financial Controller. Reporting to the 
divisional M* urging Direct or, thefiDUdd Controller ■ - 
wiOhmrMpatuibllityfoR 

• Establishment of s cental adgtfafattnrfioo function to 

support the national sod mtematiooal (tfSecs 1 7" 

itrlUtlhig A, dg wel n)«fc n t of tmrfnea a trategy and 
product enhancement. 

• Ifnpfcmwf iteHan «f new mnrin g rm i yir i nformation 

systems and q§i c i »l in gcontrcfau ■ 

• Management of cashflow m accordance with * -..fli 

Group treasury procedures. .-.-IBM 


■ * Wtlnfi ai «nd 

*■ AdL-boc projects es Gtcsip leaonr ee lisrhailn g 
the a o s e sam mt sod deve l oy an ent of needy acquired 


;:ifei aOT«sA3 ts ndi i tor vffl be a p a het edfae 
qualified accountant with a proven track record within a 
. commercial environment. Eapuaur e co project costing 
aatTbiHiag systems is desirable ahfaongb not a 
- pro- r e q uis ite. Applicants should be able to offer strong 
personal pretence and combine both a h a nds -on 
ap p r o ach and the tntsfl e ctu al adtrbtry to contribute to 
strategic dednont. 

In return, the Group is growing exponentially and will 
{hetfae successful individnal the opportunity to make 
an impact in an oxating and relevant bu si ness. 

If. you are interested in applying for the role, please send 
a full OV, s al ar y ii»t » il« «■«) daytim e telephone number, 
quoting refe r ence 296606 to Peter Istead at 
HHfe Micfaari Page Finance, 40-42 HSgb Str ee t, 

MM Maidenhead, Berkshire SL6 lQE. 


Michael Page Finance 

' SpeeUBataJa BnweM RtcndOMBt 


Manr.l)r a rr JfatdnAam St , 


1 4k Worldwide 


Financial Executive 

Manchester c £40,000 + Benefits 


Onr client is a fast moving service organisation 
and is an autonomous subsidiary of a world 
recognised media group. With a current turnover 
of c£25 m ill ion and a track, recotd of profitable 
gro wth , they are now poised to take further 
advantage of new market opportunities. 

As part of this expansion, they seek to appoint a 
cominerciaUy minded F i nancial Executive who 
will be an integral pact of an innovative and 
CDtrCpTCDdlTtfl 

Working al on gs i de dm Managing Director, your 
duties will include: 

• Formulation and impleme nt ation of (he 
company’s plans and strategies. 

• Ongoing development of MIS and business 
controls. 

• Motivating and developing accounting staff. 

• Profit improvement via ABC and BPR 
projects* 


• Oversee all financial and management rep ortin g 
in line with group req uir ements. 

The successful candidate roll be a qualified 
accountant age 30+, demonstrating a track record 
of achievement within a customer focussed 
service business. You will n eed to demonstrate 
initiative and drive, together with die streng th of 
character to c h alle n ge ideas and be a catalyst for 
change. 

Well developed coxmnunicatioa and presentation 
drills are a pre-requisite, backed up by the ability 
to negotiate effe c ti v ely. 

Interested candidates should write, enclosing their 
curriculum vitae to Dean BaQ at Michael Page 
Finan ce, Clarendon House, 81 Mosley Street, 
Manchester M2 3LQ, quoting reference 
30179a 


Michael Page Finance 

Sp tvfoOw, in Honcai Rgcratancnt 

fA nA w m*w«l n * mJnj >*^|f BiM n lmyfc flhqwr t eedi 

Maidenhead M»nrh/Wi- r Nott i ngham St AlhmB & Worfdwkle 
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g opportunities for high calibre 
E^uirtarrts (0-4 years PQE) 

otters . /. Highly competitive packages 


D wi tsdtelfewjag rte^ js jL thekiVBittmBntbaidfiogaiTn 
of Oeutedri BsHk, «^*#wivodd3s hugest AAA rated 
Institutions, operatas hi-over 90 countries with over 
7JOOO staff- ‘ „ i : 

As a leadlnCfiuropdaw in v estm ent bank snd'one of the 
top Investment banks ta the world. itfrassentEel thM It 
egmctee n d ttero*te»«<h*»wry^te«theopte-~. ' 

■-V : '• r 

Due to tH® rapid expansion of the global marts* control 

ama a numberof vScenries em ddiaqtly svrifeMe for 
’ exceptional queffied accountants posswringfinancM 
sarvipee experience. ■ 

'Tlieie toy'fotes areuiBMUrity breed in.scopeand wB| 
ccnref stnxasiad arid vanHls derivative product trading' 
activities* Paramoumo iha succasshd perfwmanee o* 
9ie roles wifl be budding extremely close and proactive 
wo ri ti np ra t stionahlpa with product heads and ttatfhg 
staff. 


. Specific responsMBtiee will indudac 

• Product ParibrnanoB Review • 

•' (Gate Analysis 

• NeMvPitxfuctlrepiemsntation 

• Pricing \Mfc ri o n 

' •' Financial Analysis and Control . 

• Systems De v aiopment 

The department is developing rapidly and is poised far 
. extensive growth In Bne with increased business levels. 
High caSxe {ndivkiualB can expect rapid progression 
■' a long wati ongoing tachmcaiand p rofea ri onaf 
dawtiop m ant 

Prospective emptoyaaa sho ul d be quaffBed accounaw 
. currently woridng in tanking I ns titu tions or financial 
sendees groups within public practice. Candidates 
should possess strong academic and professional track 
records, couptod with aalf motivation, initiative, 
cbmtrftmem and s strong technical ability. 


{ - Interacted appBreuta should contact RsuiMarsdan or JonatitanAatiawy m Asttmy Mwwl e n? e wTh and g ria etl o n on 0171 383 
r ~7833^x oi^.353 jfTOQt skamadvely write to' o* enetoaing.you CVtn: HamOam House, 1 Ten^jJe Avenue, London EC4Y 0HA. 


Deutsche A/lorgah Grenfell 


IZI 


Business Analyst 

EssexfHerts border 


c. £30,000 + car 


Our cheat is a multinational healthcare business, a froni-njnxrcr in the 
pnmsiob of medical products and therapies. The UK bosiriess is at the 
leaefing edge of life enhancing and life saving technologies in a fast- 
changing market sector in. which they have an exceptional record of 
profitable growth. 

The Business Analyst of this £60m UK division wifi have die commercial 
acumen to provide strong financial influence in the sales, marketing & 
product management areas of the business. This is a highly proactive ittie 
which {daces emphasis on using the forecasting and financial control skills 
necessary to ensu re that both business and financial targets are met. 

Candida tes , probably aged 25-30. will have initially trained and qualified 
with a significant commercial group or within an international firm of 
CAs. Post qualification experience should give evidence of your ability to 
interface outside finance, meet deadlines and solve non-routine problems. 

This is an upward career opportunity in a major worldwide business which 
secs all staff as a valuable asset and which has a teal commitment to 
pe rsona] development and progression on merit. 


JEFF 
ADCOCK 
ASSOCIATES 
0181 505 0544 


Please forward your CV initially to: 
Jeff Adcock, Recruitment Consultant, 
Jeff Adcock Associates 
J2a the Broadway , Woodford Green 
Essex IG8 0HL 
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SENIOR MANAGER 

Finance & Accounting - Berlin 

Think big . Control costs lor Europe 's largest integrated construction project. 

The incredible 'Sony Center am Potedomcr Plan' - a state of the an DM 1.5bn office, residential, 
retail and entertainments development in the heart of Berlin - is now moving into the main 
construction phase. 

Which makes now the time to bring in an English and German speaking qualified accountant 
with solid real estate development experience to keep a keen eve on all construction costs in 
conjunction with the project joint venture partners and providing accounting, 
budgetary and tax reports for Sony's Europe and worldwide headquarters. 

Reporting to the Finance Director, you will need swift analytical skills, the ability 
to secure consensus-based results and the dynamism to influence a small but highly \ 
efficient multinational project team. You'll also need a sound knowledge of German 
and US accounting principles and a familiarity with German tax Law would be 
an advantage. 

.vs you'd expect, this high profile rule comes with an excellent senior level 
package including car and relocation. The initial contract term will be four years but 
the prospects for further project management involvement are very good indeed. till 

Please send your lull CY covering letter and salary details to Steven Waterhouse. llif . 
Human Resources M.uiagecat the address below. For further details about the project, I If 
visit our website at http:// www^jwny'.co.jpTTnterCliatige/Berlin/inctex .shtmi. 

SONY 


& 


SONY EUROPE GMBH. HUGO-ECKENER-STRASSE 20, D-50829 COLOGNE. TEL (0048) 221-5966-6638 


CHIEF FINANCIAL OFFICER 


c £75K plus Stock Options and Benefits 
THE COMPANY 

• European based provider of product 
development services to the international 
pharmaceutical industry. 

• Publicly quoted on the Paris stock market. 

• lb meet the challenges of a rapidly expanding 
market currently worth $3 billion dollars, the 
Company is pursuing an active merger and 
acquisition policy, which will fulfil the ambition 
to become number one in Europe. 

PROFILE 

■ Likely to be a Senior Partner in an existing 
consultancy or Finance Director in an 
international company. 

■ Bilingual (English/F renchl essential. 

• Frequent commuting between London and 
Paris, with further international travel. 

• Experienced in the financial management of 
international operations in a highly competitive 
environment, preferably in a service industry. 


Home counties / Paris 

THE ROLE 

• As a Member of the Executive Committee, the 
candidate will be expected to develop further 
budgetary and expenditure controls, and IT 
systems for the international (Europe/USA) 
business to accommodate organic growth, 
negotiate, integrate acquisitions and enhance 
decision making. 

• Close liaison with institutional and other 
investors. 

• Line responsibility for the finance functions in 
the individual territories and working with line 
managers to improve profitability and overall 
Group performance. Play an active role in 
evaluating new business opportunities and 
assisting in the negotiation of contracts with 
clients. 

Please apply in writing, enclosing a full 

curriculum vitae, to: Box A5654, Financial Times, 

One Southwark Bridge, London SEl 9HL 
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GUINNESS ELI 


Financial Controller 

Management Consultancy 


Oxfordshire 


Attractive package 


Our client is a highly successful international group, engaged in the provision of specialist aMnapemienr consultancy services. 
A well established and reputable market leader, the company numbers many “blue-chip' groups amonpjst its client base, with 
operations throughout Europe, Asia Pacific and North America. After a successful 1995 die company is now committed to 
further extending its competitive advantage by way of organic and acquisition-led growth strategies. 


THE POSITION 

• A newly created nde, reporting to die Managing Director, 
driven by the continuing expansion of the business. 

• Significant operational and commercial input, beyond the 
remit of pure finance, at a date of considerable change in 
the business. 

• Full responsibility for the management of the finance 
department, including all accounting deliverables, in 
addition to budgets and forecasts, p lanning, analysis and 
systems development. 

• A strongly quality-driven organisation, becoming 
progressively more mtcmationaliy-foojsscd- 


QUAIJR CATIONS 

• Qualified accountant, with significant post qualification - 
experience in buMneas-to-busineWservice sector 
organisations. 

» Must demonstrate strong accounting and controls 
expe rience, allied to well -honed commercial and 
analytical skills. 

• lncerpetsanaUy strong, comfortable operating at Board 
level. Able to form judgments and marshal arguments in 
su pport of business cases. 

■ A flexible and pragmatic approach, able to command 
respect and credibility in a fast moving business. 


Interested candidates should unite, full c a r eer and current salary details, to tfie advising consultant, wulnm GieenweU, 

at Questor International Limited, 3 Burlington Gardens, London W1X lLE- Please quote reference 230255. 


QUESTOR INTERNATIONAL 

i IMrJhnV Ftgr Cramf PIC Ctmfmf . 


FINANCE PROFESSIONALS 


EstaUsbedmNyI99S, WorfdTeNs a b a nsB a tie aa l, 


We bring together efieot countries, investors and the 


co8abara1xBS(xastridiyttnBmx&bas& 

We an now seeking to strengthen ear London-based team 


wm-ldTel 


Exceptional packages • London 

Financial Analysts 

We are looking for Financial Analysts to provide high quality support 
to our Project Directors. You will be responsible for financial 
modelling, cash flow and IRR analysis. 

You must be a highly numerate graduate, with an impressive 
3-to-5-year record of achievement in financial or Investment institutions. 
Dynamic, creatively-minded and with a thorough understanding of 
financial modelling techniques, you must be a confident communicator 
with good teamworking skills and a real flair for negotiation. 

These are ideal opportunities to make an early Impact on an 
exciting new venture and the rewards will be truly exceptional. 

Company Accountant 

As the company's accountant, reporting to the Chief Financial Officer, 
you will be responsible for preparing financial reports, managing cash 
flow, accounts payable. VAT and the payroll, and for liaising with our 
auditors, banks and other financial advisers. 

This role calls for a qualified accountant with an bnpressive generalist 
track record, a flexible approach and excellent communication, 
interpersonal and presentation skills. 

To apply, please write enclosing fufl CV and salary details, to: Waridlfel Limited, 
21 Lombard Street London EC3P 3AR. Fax: 0171-280 4325. 


Flexibility and practical problem solving will be the key to success in this role, where you will have go be 
equally at home in negotiating with Merchant Bankers one day and problem solving with commercial and 
manufacturing line management the next. You must be a qualified accountant, preferably with experience 
in manufacturing but who can now broaden out of a purely financial role. Specifically, you must have 
experience of mergers, acquisitions and disposals and have an extensive knowledge of financfell and 
investment appraisal techniques. You should, therefore, be able to demonstrata spedfie expertise in an 
environment where quick and thorough assessment of compani^ aqd markets has been the basis for 
sound corporate decision making. - ' ” - -.--.V'; • 'C. T • * 

. 

Your intellect and easy rapport should qukidyear»yai-the respect of a demanding team of senior players. 
Experience ideally will have been mao. inbSfikrio naJ arena arid therefore a second European language 
would be an advantage. A first dass'package w ill be negotiated to attract the right calibre of applicants. 

Interested applicants should send a detailed CV or ring for an application form on 
81 625 533364 (24 hours) quoting r efe rence 2605/FT . . 


WICKLAND 


HUMAN RESOURCE CONSULTANTS 


Widdand Westcott & Partners Limited, 
Gresham Executive Centre, 

150 Regent Street, London WIR 5FA. 



RECRUITMENT CONSULTANTS GROUP 

2 London Wall Buildings, London Wall. London EC2M 5PP 
Tel: 0171-588 35S8 or 0171-53S 3576 
Fax No. 0171-256 8501 


Challenging start-up role building a substantial Pan-European team. 

DIRECTOR OF FINANCE 
*** AND ADMINISTRATION 

CENTRAL LONDON £S0,000-£60,000 + BONUS 

RECENTLY ESTABLISHED EUROPEAN SUBSIDIARY OF LEADING US 
SATELLITE DELIVERED TV NETWORK AND MEDIA CONGLOMERATE 

The Finance and Administration Director is a key member of the management team, and will be 
responsible for implementing from scratch the finance, administrative and HR activities required by this 
fast growing organisation. The successful candidate, who will be a qualified accountant (ideally ACA) 
aged mid 30’s, may wei! have a background in the media and ideally, but not essentially, will have 
experience of working for a US Headquartered Group. In this role there will be a mix of hands-on 
accounting and financial management including budgeting, reporting, formal statutory accounting, as 
well as initial responsibility for the wider administrative and personnel activities of setting up pensions, . 
health schemes, etc. Essential qualities include flexibility as a team player, who is practical, yet has the 
creative vision to establish and drive forward the finance activity in a highly dynamic environment, initial 
salary negotiable in the range of £50,000 - £60,000 plus performance related bonus, other benefits need 
to be established and will follow. Applications In strict confidence under reference 
DFA/5672/FT to the Managing Director, Accountancy and Legal Professions Selection Ltd. 



Financial Controller- 

^ ^ TO pa C. London - £50-55,000 + j 


■ Established in the US in 1989. our cflern is 
growing rapidly and achieved turnover in 1995 of 
$25m derived from the development and sale of 
financial trading and risk management systems to 
major banking customers. Building on this success, 
the company e now planning a US flotation within 
the next 12 months. Within Europe, turnover is 
expected to reach $18m this year and this is 
anticipated to more than double over the next 
three years. 

■ Arising out of this planned growth is the 
requirement to appoint a European Financial 
ControBer who vwff functionally report to die US 
Corporate Controller but have a close working 
relationship whh the European General Manager. The 
initial brief vwff be to establish the accounting 
function for Europe and set up subsidiaries in a 
number of European focstons. Overall, the individual 
will be toffy responsible for aU aspects of finance, 
business forecasting, and contract review and also 
handle a variety of other nosponsibtirties inducing 
premises management personnel and administration. 

=S Ernst &Young 


C. London - £50-55,000 + s/options 

a Candidates should be qualified accountants who 
have already achieved a senior finance position 
within a small/medium sized rapidly expanding US- . 
company, ideally in trie software sector. Computer ' 
literate and experienced in implementing accounting - 
packages, you should have worked within a 
European environment and have a sound knowledge 
of US GAAP. Initially the requirement wflt be to take 
a very hands on approach to the rote, but the 
individual must have the commercial judgment and 
mature to be an effective member of the small 
European management team and have sufficient 
experience to assist with the planned future growth, 
m in addition ro the salary, benefits w> a include a. ■_ 
proUHekitod bonus, pension and prime healthcare 
and it ts anticipated t/wf share options will be g ran t ed 
■ your curriculum vft^wimamwri ^ 

salary details and an explanation of how you 
meet these requirements to Carrie Andrews. 

* Young Management Resourcing, RoBs 
7 Rolls Buddings. Fetter Lane, London 
EC4A INK quoting reference CAOQ37. 


' member of Ernst & Yottng International 
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Records 


BUSINESS & FINANCIAL PLANNING MANAGER 


o 


/■ 


o 


Walt Disney Records is a new Venture within the Walt Disney organisation, focusing on releasing music and story products from 
blockbuster properties such as Pocahontas, The Hunchback of Notre Dame and Toy Story. With very ambitious «Tvrm»l growth raxes, 
Disney Records now seeks a highly motivated individual to manage the long term strategic and commercial direction of the business. 
Reporting to both the Director of Finance and the Label Manager, you will:— 

• Analyse, challenge and provide creative input for new product proposals. 

• evaluate and provide sales and profitability data to assist in developing marketing di r e ction. 

• Participate in contract negotiations and ensure compliance with 3rd party royalty obligations. 

• Maxiage the strategic planning, budgeting and forecasting process. 

• Ensure that appropriate and e ffe ct i ve financial controls, procedures and structure are in place. 

A Qualified Accountant or an MBA with a financial background, you will have gained significant commercial experience either in 
the music industry or in an FMCG environment. In order to provide a genuine creative input and to challenge existing work 
methods, yon will have a strong personality, excellent communication skills and the desire to become a key player within this exciting 
and continually changing organisation. 

To discuss this opportunity in greater detail contact Howard Bentwood (quoting Ref: FT0058) on 0171 209 1000, alternatively 
send a CV to him at FSS Financial, Charlotte House, 14 Windmill Stre e t, London, W1P 2DY. Fax: 0171-209 0001, E-mail 
address: hb@fss.co.uk 

Part of the Magic of The Company © oisoey 


Living Earth works in partnership with 
local communities to resolve 
environmental issues 

Dynamic individual needed to 
manage the financial reporting of a 
growing international education, 
environment and development 
organisation. 

Suit part or fully qualified accountant. 

For application form, tel 0171 258 1823 



Finance 

Manager 

(£19,000) 


dong dote; 23,8.96 
charity no: 800672 


APPOINTMENTS ADVERTISING 


appears in the UK edition every Wednesday & Thursday and in 
the International edition every Friday. 

Far further information please caff: 

Toby Ffoderv-Crofts on +44 0171 873 3456 
Andrew SkarzynakI on +44 0171 873 4054 


PROJECT 

ACCOUNTANT 

Switzerland 

Attractive Salary & 
Benefits Package 


This international financial services organisation has 
embarked upon a major project involving cost budgeting, 
financial systems development and the introduction of a 
cost centre accounting structure. 

There is a need for a 


technically versatile 
accountant with a minimum 
of five years experience to 
work on this project This 


challenging role encompasses 
a variety of responsibilities 
including: 



yS*'' 


Analysis of financial 
systems, operations and 
EDP systems. 

• Recommendations for the 
design of a new budgetary 
control system. 

• Design concepts and a 
new layout for the cost 
accounting package. 

• Liaison with senior 
management to create a 
higher acceptance for a 
budgetary control system 
and ensure efficient 
implementation. 

The successful individual, 
aged 25-40, will ideally be 
a qualified accountant with 
fluent English (spoken 
German is advantageous). 


Technical ability combined 
with excellent communication 
skills and the confidence to 
liaise with various people 
within the organisation will 
be essential to fulfil this role 
successfully. 

Interested candidates should 
apply with full career and 
salary details to lisasme Vaes 
at Harrison Willis, Cardinal 
House, 39/40 Albemarle 
Street, London W1X 4ND. 

Tel: +44 (0) 171 344 5125. 
fax: +44 (0) 171 344 0364. 
E-mail: 

hwgroup@hwgjroup.co.uk 

HARRISON 

^WILLIS 


HUMS! • HMMINCHAM * BBSTOL • CARDIFF 
CUUKH) • IXHJS • LONDON 
MANCHESTER * MUXMESCX • NOTTINGHAM 
BEADING • St ALBANS ■ SHEFHaD 

Part of the Harrison Willis Group 


Accounting Manager 

European Opportunity 


Amsterdam 


Retail Sector 


Our dtent is a large A merican multin a ti onal, active around die globe- It operates m the fast moving field of fashion 
products. The European activities are coordinated from The Netherlands, where currently the need exists to recruit 
an Accounting Manager. The suitable candidate will travel on a regular basis and have dally contact with US 
Headquarters- This represents an escefltM op p ort u nity for a flexible, ambitious accountant. 


Tasks and responsibilities: 

• Monitor the Europe- wide monthly financial acomiminfr 
a Coordinate cbe European budget. 

• Analyse monthly results, budgets etc. 

• Consolidate the European accounts. 

• Responsible for European accounting policies and 
internal controls. 

• Review and analyse cashflows and projections. 

• Liaise between deportments and offices in the US 
and Europe. 

• Sales and flash reporting 


Profile of the suitable can di date: 

• Preferably a qualified accountant. 

• 2-3 yean experience in a 'Big 6’ firm or relevant 
experience in a co rpo rate environment (US/UK). 

■ Comprehensive understanding of US/UK GAAP and 
International Accounting Standards (IAS). 

■ Understanding of VAT/mtrastat reporting. 

■ Analytical, d era il ed and well organised. 

* Computer btexate. 

■ Dynamic, outgoing personality. 

* Happy to travel wi t hin Europe. 


Interested candidates should send or fax their coxticuhnn vitae to Michael Page International, ‘Apollo House’, Gerrit 
van der Veeostraat 9, 1077 DM Amsterdam, reference ACS/44581, or ronfart Caroline Stodcdale ACA. telephone 
00 31 20 5789444, fax 00 31 20 5789440 


Michael Page International 

International Recruitment Caanbna 
London Pari# Amsterdam TXmeUarfFrnQkfktrt Hong Kong Sydney 



The Company: Our dient is a global telecommunications group, with a growth rate of 1 5% per 
annum and operating in well over 100 countries world-wide including Russia, Uzbekistan. 
Azerbaijan and the Ukraine. Thar rapidly expanding Russian Joint Venture operation, which is 
growing at the rate of 25% annually, is now looking to further strengthen the management team 
with the recruitment of a high calibre finance professional who will be a board member of the Joint 
Venture Company. 


■-s' 



The Person: You will be a graduate with an accountancy qualification ACA, ACMA, ACCA or 
equivalent. With a minimum of two years' exposure in the Russian market, you must be able to 
manage a wide range of relationships both internal and external which indude banking professionals 
and tax advisors. First dass written and oral presentation skills with fluency in Russian are essential. This 
represents an unusual opportunity to make an immediate impact within a dynamic multinational 
group. Energy, creativity and flexibility are all qualities which will enable you to capitalise on the 
outstanding long-term career opportunities that exist within the group. 

Mease forward your full resume in the s tr ict e st confidence quoting reference no. FT 3014 to; 
ANTAL UK: Shropshire House. 1 Capper Street London WC1E fij A. UK. 

Teh +44 (0)171 637 2001. Fax: +44 (0)171 6370949 

Antal International 



'Se 


rvfrtg Global Emerging Markets' 


T 0 C H HO L 


Finance Manager 


North London 


£40*45,000 + F/X Car + Bens + Relocation 


Our client is a £20 million turnover UK subsidiary 
of a US international group, providing hi-tech 
progr ammes tailor-made to customers in the 
telecommunications and computing fields. It is a 
market leader in its sector. 

The company is in an interesting and exciting 
period of expansion and development and is 
equipping itself with a team of high calibre people 
to take them forward. As part of this development, 
the company is seeking to recruit a strong, 
proactive Finance Manager. This position will 
report to the Finance Director and specific 
responsibilities will include: 

• The direction and management of the finance 
function. 

• The development of the finance department into 
a high profile, value-adding function. 

• The streamlining of the function through 
the use of IT. 

• The implementation of both financial 


and non-fimneial methods of performance 
assessment and control into the business. 

Prospective rand Ida res will be UK qualified 
accountants, aged 30-50 who have a hands-on 
approach and are attracted to the prospect of 
initiating and managing change in a dynamic 
environment. Previous experience should include 
the leading of a finance dep a rt m ent and the 
implementation of systems in preferably a 
manufacturing/service environment. 

Personal qualities will include leadership, 
toughness, ambition, enthusiasm and excellent 
interpersonal skills. 

Interested candidates should write enclosing an 
up-to-date CV and current remuneration package 
to Anne Brown ACA at Michael Page Finance, 

Centurion House, 136-142 London Road, 
St Albans, Herts ALl ISA quoting 
reference 304029. 


Michael Page Finance 

SpcdaKws in Financial Rtscruirmenr 

London Befool Birmingham EiGobiugfa Gtaasow Lcadiobcad Leeds 
Maide n h ead Manchester Nottingham St Albans & Worldwide 






Price ffkterhouse 


EXECUTIVE SEARCH & SELECTION 


Financial Controller - Airline Catering 

Food and drink for high flyers 

Competitive Package Gatwick 


As the world's largest airline caterer wc aim to be tbs 
lowest cost, highest quality supplier of inflight meals 
worldwide. Our current turnover is in excess of 515 
billion and we supply some 330 million inflight meals 
annually at 130 locations around the globe. That's 
almost a million people we need to keep well fed and 
happy every day of the year! It’s quite a task. 

We're now looking for an exceptional Financial 
Cnntrollcr to weak at our key unit at Gatwick. 

It's a critical senior financial role working at the very 
heart of 9 fast-paced business. You'll have total 
respomabfljty for the unit’s revenue, expenses pricing 
and controllable costs. Working closely with the Unit 
Manager, you'll work with a small team producing 
current, accurate information vital to the day-to-day 
management of what is a high quality, price-sensitive 
business. There are nfcai challenges to be met and real 
improvements and cost reductions to be made. Make no 
mistake, it’s a tough job and the buck stops with you! 
You're looking for your first operational role in a highly 


competitive comnitrdal environment. You're a qualified 
accountant, probably working as a number two in a not 
dissimilar environment. Your experience will extend to 
systems and staff management, and experience of 
catering or the airline industry would be useful 
To fit into our team-culture you'll need to be outgoing, 
confident and able to win the respect of both junior and 
senior colleagues. This is a 24 hour a day business and a 
commitment to working outside ’ordinary' hours is 
essential. 

If this sounds like your next move, write to our advising 
consultant, Jenny Mayes, quoting G/0087 or 
alternatively telephone her on 0121 200 3000 for an 
informal discussion. 

Executive Search Selection, 

Price 'WkcodboufiC Management Consulting Ltd. 

19 Cornwall Street. 

Birmingham B32DT 
Fa» 0121 200 2464 

E-mail; Jenny_MayeaeEuropcuiace8.pwcooi 



Commercial Finance Manager 


East Anglia 


THE COMPANY 

Our client is the main operating subsidiary of a £120m 
turnover pic. An FMCG business operating in the 
household hygiene and personal care markets, their 
household name products are mainly sold through the 
large supermarket chains. The group is in an exciting 
phase of its development and confidently looking forward 
to future growth. 

THE ROLE 

As part of the management team, your brief is to ensure 
that accurate, timely information is provided to support 
your colleagues' operational decisions. By applying 
financial and ratio modelling, measurement and analysis 
techniques, you will contribute a real insight into the 
performance of the business. Far from just reporting data, 
your proactive advice and recommendations will facilitate 


Please send CV and full salary details to 
Brian ByrmyPhoemx Search & Selection, 
Milton Han, Milton, Cambridge, CB4 6AB 


To £35k + car +benefits 4 


understanding and directly impact on the financial and 
commercial success of your unit. This is a critical and 
high profile role at an exciting phase in the company’s 

development 

QUALIFICATIONS 

Candidates will be motivated by the prospect of 
significant commercial responsibility in a young customer 
focused business. The successful applicant wiJT be aged 
27- 33, a high calibre qualified accountant and will 
preferably have a business planning and forecasting 
background gained id an FMCG or other consumer 
focused industry. The strength of your numeracy, 
analytical and financial abilities will be matched by 
excellent communication and interpersonal skills, and 
above all commercial acumen and a real understanding of 
what makes a business tick. 


Cambridge (01223) 441661 
Manchester (01S6S) 723709 



Phoenix 
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ACCOUNTANCY APPOINTMENTS 


Hays Accountancy Personnel 


PLUMB SIGNS 


Financial 

Director 


The Organisation 

Plumb Signs Limited are manufacturers of signs, fasoas and petrol pricing systems with a 
blue chip customer base. The company has achieved 50% sales growth to £6 million within 
the first 1 2 months. Following the MBO/M8I in June 1995 the company has ambitious plans 
for the future. Based at a modem 45,000 sq ft factory and offices in Lancing. West Sussex 
they now seek a Financial Director to help them achieve projected growth. 

The Role 

Key responsibilities include: 


West Sussex 


£35,000 + Bonus 
(£6-£1 2,000) 
Share Options + Car 


• Supervising the day to day and month ■ Preparation of group statutory 

end accounting including staff supervision auditors* ^ reView w '^’ 

. Monthly management accounts, . To dea| with a „ financia , accoun ts ( 

budgets, forecasts, cashflows company secretarial / taxation / pension / 

■ Review of commercial contract insurance and audit matters 

performance including vanance analysis * Systems enhancement 

The Appointee 

The successful applicant will be qualified with experience ideally gained in a bespoke 
manufacturing and/or construction related industry. Equally important is the drive and 
ambition to become a proactive member of this commercial organisation where a board 
appointment is a genuine prospect. 


CP, To apply please write enclosing your cv and current salary details, or for 
Sai l y further information please call our Recruitment Advisor Andrew 
■=■ Edwards, 7-8 North Street Quadrant, Brighton, East Sussex, BN1 3FA. 
Teh 01273 207641 . Fax:0-1273329902. 


Move our European Transportation business forward 

FINANCE DIRECTOR 

Ipswich 

The P&O Ferrymastera Group is a progressive and profitable European 
Transportation Organisation comprising £» separate legal entities across 
Europe and Scandinavia and with a turnover oT nearly S200 million. 

Internal promotion has created an outstanding opportunity for a highly 
experienced qualified accountant to play a key role in further enhancing our 
position as a major player in the European transportation market. 

Based in our Head Office in Ipswich, you will report to the Managing 
Director and make a substantial strategic and tactical contribution to the 
business by-. 

• Participating actively in business decisions made by the P&O 
Ferrymasters Board 

• Ensuring the business achieves its financial targets for ROCE. cashflows 
etc. 

• Maintaining and improving financial systems and controls throughout the 
Group 

• Reviewing divisional accounting practices and standards and 
implementing new accounting software 

• Directing and monitoring IT and communication systems 

• Constructing and evaluating the financial projections in the budgeting 
and business planning processes 

• Controlling capital expenditure and disposals 

To succeed in this challenging high profile role, you will be a fully 
qualified accountant, ideally with a degree or relevant professional business 
qualification, and at least 3 years* senior experience within a major corporate 
environment. Your proven management capability and outstanding 
interpersonal skills will be complemented by in-depth knowledge of IT 
systems and a high level of commercial acumen. 

In return, you can expect the kind of excellent salary and generous range 
of company benefits associated with a successful international organisation. 

IT you believe you can help to move our European transportation 
business forward, please send your full CV with current salary details to: 
Mike Bousfieid, Group Personnel Manager, P&O Ferrymasters Ltd, 
Peninsular House, 11-13 Lower Brook Street, Ipswich, Suffolk, IP4 1AQ. 


Ferrymasters 


LesEchos 


The FT can help 
you reach additional 
business readers in 
France. Our link 
with the French 
I business newspaper, 
Les Echos, gives 
you a unique 
recruitment 
advertising 
opportunity 
to capitalise on the 
FTs European 
readership and 
to further target the 
French business 
world. For 
information on rates 
and further details 
please telephone: 


Toby Finden-Cnofts 
on +44 171 873 3456 



IT Senior Appointments 


NO FINANCIAL OR TECHNICAL 
EXPERIENCE? NO COMMENT. 


Risk Management : City of London : Packages to £60.000 


AFA Systems pic supplies application software 
to the financial services sector. Their software 
product, MUSKETEER, provides a broad range of 
functions based on leading industry standard 
technologies. We are now looking for consultants 
to Implement and support their products in maim 
financial institutions. Both roles win be to assist 
In the sales process, to Implement software In 
client environments and provide ongoing support. 



BUSINESS CONSULTANTS base to £45k - GTE up to £60k 
Experienced in Treasury and/or derivatives operations, applicants will have at 
least 2 years experience in a financial services group or consultancy 
specialising in this area. Although training will be given, an in-depth 
understanding of the application is essential. 


FT IT 

Recruitment 
appears each 
Wednesday in 
the UK 
edition, and 
each 

Friday in the 
international 
edition 


For more 


information on how 


TECHNICAL CONSULTANTS base to £35k - OTE up to £45k 
Experienced in financial systems within a software house, information provider 
or financial institution, applicants will have a minimum of 2 years experience of 
Windows NT, Object Oriented design, C++ and SQL Server and/or Sybase. 


to reach the top 
IT professionals 
In business call: 


For a6 positions a of project 

mamCwomt sJdN Is WSentlA plus 
abOty to work onsuparvfsad, and 
wtUbtgnesa to travel woM-wtda 

at short notlco - tha first 3 months 

an Bkaty to Involve tbne In 
South Africa. 



AfraNTMEMTS 

INTEWMTKWAL 


Plaaso send your CV, Indicating 
currant salary, quoting raf 
AI27. to: 

APPOINTMENTS INTERNATIONAL 
4 Gtoncabn, 70 Rfcjgway; London 
SW19 4RA Tisfc 0331 946 9662 
Fax: 0181 946 S722 


Emma Lloyd +44 
171 873 3779 
Clare Bellwood +44 
171 873 3351 



The FT IT 


Recruitment section 


is also available 


all week on 




www.FT.com 


For Ranking, 
Finance & 


General 


Appointments 


please turn to 


pages 09-12 


IT City Appointments 


TECHNICAL 

COMMUNICATIONS 

MANAGER 

Object Oriented Architecture 


Excellent package - City 


Our client, a (eating global investment bank, is seekfog a talented Technical 
Comruriaiions Manager. Waridrg dosefy wrtfi the architecture team, your prffnary 
responsibSity wfll be to captwe and clarify the 00 architecture m written, 
technical documentation form and develop an information archtechne and 

technical communications aifrastructure- 

A quaffly graduate, your 5-7 years’ technical communications experience 
should have been gained within an object-oriented, leading edge enwonment 
Your blue-chip background shoidd also demonstrate the utilisation of state-of- 
the-art information de&very technologies to deploy Wbrmabon archtectures and 
the development and defivery of training programmes for 00 concepts. 

This challenging role wfll be rewarded by an exceSent salary and benefits 
package. 


To apply, please send fufl career detais, quoting refc847, to <xr constant 
Mies Mier at JM Management Services UmfiEd, Chandos House, 12-14 Berry 
Street, London EC1V QAQ. Fax: 01 71-253 0420. if you have a specific epery, 
please caS him on 0171-253 7172 dtrhg office hours or on 0374-601911 
evenings and weekends. E-marl:p7vns@c&'con.co.ii< 


L7t .\w . r-u 


The 

IT Recruitment 
Section every 
Wednesday 
in the FT. 
And all week on 
www.FT.com. 


If you're looking 
to move from 
your present job, 
or looking to 
recruit new people^ 
the FT Is it ; 
every Wednesday. 
For more information 
call Clare Bellwood 
on 0171-873 3351. 
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No FT, no comment. 


BANKING FINANCIAL 


DERIVATIVES 

Business analysts with an in-depth knowledge of 
either Risk Management or Derivatives are required 

tO M Ikw WviAh w nvw-M tvinlr Wuir knof mill 


POWERBUILDER/SYBASE 


“rba”; to join this leading world bank. Your brief will 
anomic Indude the analysis of new systems, as wed as the 


International Investment Bank requires high 
c ,., calibre developers with significant POWERBUILDER 

[O a45K evn.ee cImmuiI with thu 


models. A strong academic background coupled 
with a knowledge of C/C++, SYBASE and 
Qient/Senw architecture is a distinct advantage. 
Superb opportu ni ties to join this truly dite team. 


Tran * and/or SYBASE expertise. Charged with the 
development of a Bonds market trading system, 
your role will encompass every aspect of the 
systems life cycle with an emphasis on user liaison. 
All candidates must be technically proficient, 
preference wili be given to those possessing strong 
*C' programming skills. Excellent opportunities to 
move into banking. 


to £45k 
+ BONUS 


WINDOWSNT 
Leading Investment Bank developing new 
applications for Equity Sales staff on the trading 
Boor require developers to work in an elite team. 
Systems are Implemented using Cilent/Server 
technology including Visual Basic, Excel, Visual 
C++, ODBC add SYBASE. Ybu should have a 
minim um 2 years’ Gient^erver development using 
some of the above technology You will be involved 
In all aspects of the de v e lopmen t Ufe cyde and work 
closely with the business. Superb career 
development. 


to 450k 
+ BONUS 


C++/MATHS 

Top tier American Investment Bank requires 
finan cial engineers with solid nmheraatxs and 
C++ expertise. As integral members of a team 
supplying market risk information for Fixed 
Income, your primary activities wfll include relative 
value analysts, statistics and development of pricing 
tools for the trading daks. Highly numerate 
technicians with superior intellect need only apply. 
First class rewards within a constantly challenging 
envtronmenL 


to £40k 

+ BONUS 


C or C + + 

Bright developers are required to join a young 
prefect team designing and Implementing systems 
for a major Investment Bank You should have a 
minimum of 18 months’ customer-facing 
experience; technically some exposure to 
Client/Servier, 00 technologies, and GUI’s is 
desirable together with programming skills in C, 
C+ + or POWERBUILDER. Really excellent career 
prospects for self-assured, proactive team pfayers. 


SYBASE/SQL SERVER 
Leading global derivatives trader seeks devetopeis to 
to £40k work on the convertibles trading floor. The roles wfll 
4-RANX torobe extensive user liaison, and analysis, design 
nrup and build of a Gien [/Server front-end connected to 

a SYBASE database. Responsibilities include 
application mgration issues, problem resolution 
and the selection of appropriate front-end tools. 
Solid PC skills and SYBASE or similar product 
knowledge absolutely essential. 


ARC are prefer r ed suppliers to the top financial institutions. This is a selection of c ur rent opportunities in the City. 
We have many more. Our consultants have an in-depth understanding of this market and hew it can work best for yon, so please 
call Isabel Blackley or Paol Wilkins on 0171-287 2525 to discuss your options. Alternatively please send, 
fax or e-mail your CY to us at ARC International, Recruitment & Consultancy Services, 15-16 New Burlington St, 
London W1X IFF. E-mail arc@itjobs£o.ok Internet http://wwwJtjobsxo.Dk 


Tel: 0171-287 2525 


Fax: 0171-287 9688 


'C, UNIX-Equity Derivatives Systems Developers 


OPTIMA 



t it*. LI ”■”(!, iiu«l - Ronti* BR 


C ONiMCC'TlOf' 


Waiting as part of the Equity Derivatives research 
team, you will be involved in all aspects of 
quantitative research utilising the technical skills 
acquired from a systems development background. 
Candidates will be ideally educated to Phd level in 
a mathematically biased dsripline and possess 
indepth ‘C/UNK experience. Specific product 
knowledge is particularly beneficial. 


One of the City’s most technically innovative 
investment banks, has outstanding opportunities 
for systems developers. Ybu will be working with 
the business in a global development environment 
based on UNIX and NT, optimising your 
knowledge of C/C++ and UNIX/NT {to systems 
admin level). A first dass degree is prerequisite, 
and Gomms e xperience would be useful. 


C/C++, NT-Dbt Dbuvattves Fixed Income-C++, OLE 


CiA V<> LV..UH0 IJo:-.!- - UK 


Ci'v i .">!). mio + Bonn* - BK 



One of me top research groups within the Gty has 
an opening for a highly runertee developer to work 
on the development of Analytics and Risk 
Mana gement Systems. Besides excellent skHts in C 
or C++ on Windows (NT) you will need to 
de m onstr ate e xc ep tiona l problem solving abfiity 
ctxffled with bath oeativ&y and enthusiasm. 


The fixed Income group of this leading 
proprietary trading house currently require a solid 
OO specialist with a thorough understanding oi 
BONDS and IR DERIVATIVES hading. You will 
have a track record of developing similar trading 
systems using VC++ under NT, OlEfcJGX or 
C0R8A, and QAS5 LIBRARIES. 


C++, UNIX-Exotic Options OO-Price Moduonc 


f .if V To i.Vi.iMjn - Rnrux - [•' Ti - 


Cit'. To i ' !r - iK:nu- ■ Oil 


An exceptional C++ developer s sought to work 
on the development of a new Analytics system 
fora leading bcotrc Options group. They are only 
Interested in the best C++ developers who can 
also display a high level of business aptitude. A 
mathematical background and experience of 
derivative products would be most beneficial. 


The Risk Arbitrage group of this leading Securities 
House requires ar exceptional candidate with a 
solid understanding of financial analytic models 
• and their Integration with ail iretrumens. Yau will 
combine sound C++ and OOA/D expertise, with 
experience of BOND YIELD, OAS and YIELD 
CURVE models, SWAPSOPTIONS PRICING and 
IR DERIVATIVES. 


For more rn fam ati o n an these and other opportunities currendy available pfeag conoct 

Optima Connections Limited NW bah Street, London EC 1 V 9DX 

TeL 0171 608 0990 C24hr amming service) Fax: 0171 608 1205 
op tima timing* tEn r»«^K«ri piper *-p«n 
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“Make innovation 

FINANCIAL TIMES 

KYOCERA, world leader m hagh-fcteh ceramics, 
continually develops new uses for its technology 

a lifelong habit” 

KAZUO iMAMORk founder of kyrara 

COMPANIES & MARKETS 

T7 A j. rv -* rvr\/" 

bonks and metal processing 

KYOCERA is also the producer of ECOSYS, 
the world's most economical printers. 

Fax 0049-2131-129340 


cfcicyntBH 
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IN BRIEF 


Veba cautions 
after 17% rise 

Veba, the German industrial conglomerate, said 
interim net profits rose 17 per cent to DM743m 
($50lm). but warned it would not maintain its 
strong growth during what is expected to be a 
lacklustre second half. Page 16 

Resent Pacific plans Hong Kong listing 

Regent Pacific, the Hong Kong-based fund man- 
agement group with a reputation for malting 
hostile takeover bids, is p lanning to list on the 
Hong Kong Stock Exchange *ht« autumn. 

Page 14 

Fujitsu pfans new logic chip facility 

Fujitsu, the Japanese electronics group, said it 
planned to invest about YISObn (S1.39bn) in a 
new Japanese facility to manufacture logic 
chips, which process signals or data. Page 14 

Kuok group buys into Coca-Cola Amatil 

Kerry Group, the private Hong Kong-based hold- 
ing company controlled by Mr Robert Kuok, the 
Malaysian -Chinese businessman, is to Invest 
about A$667m (US$5i8m) in Australia's Coca- 
Cola Amatil far a 9.275 per cent stake. Page 14 

UK holiday slump restrains Thomson 

Thomson Corporation lifted second-quarter 
earnings 6 per cent, with a slump in the UK 
package- tour market partly offsetting improve- 
ments in the Canadian-controlled group’s pub- 
lishing and newspaper business. The travel divi- 
sion's operating profits slid by 23 per cent to 
US$27 m with a 6 per cent Call in sides. Page 15 

Transocean rebound disappoints 

Transocean Drilling, the Norwegian offshore 
drilling company targeted in a takeover bid by 
Sonat Offshore Drilling of the US. rebounded 
from a net loss of NKrliSm in the first half of 
1995 to a NKr320m ($5Gm) net profit. But the 
result failed to match market expectations. 

Page 16 

UK life groups in £1.46bn merger 

United Friendly and Refuge Group, the UK life 
groups, announced a £l.46bn <$2L27bn) merger in 
a move which accelerates the pace of consolida- 
tion in the country's life assurance sector. 

Page 17; Lex. Page 12 

Ukraine sees worst harvest In 20 years 

Mr Boris Supikhanov, Ukraine’s deputy agricul- 
ture minister, said the former Soviet republic's 
grain harvest this year would be about 30m 
tonnes, roughly half the level of 1990. Other ana- 
lysts said the figure might be as low as 26m 
tonnes. Both estimates would represent the 
worst total in 20 years. Page 20 

US rally fifts Nikkei 253 points 

The Nikkei 225 index recovered almost all its 
loss of the previous day as a rally in US high- 
tech stocks lifted semiconductor-related shares 
in Tokyo. The Nikkei 225 ifidex rose 12 per cent, 
ending 253. 72 higher at 20,73121. Page 30 
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Rank primes Xerox stake sale 


By Scheherazade Daneshkftu, 
Leisure Industries 
Correspondent 

The Rank Organisation, the 
leisure group, yesterday paved 
the way for an early sale of Its 
stake in Rank Xerox, the office 
equipment joint venture with 
Xerox, as it unveiled details of 
a three-month strategic 
review. 

It is placing all of its non- 
Rank Xerox Interests into a 
holding company. Rank Group, 
in a move which will enable It 
to effect an early sale of the 
stake In Rank Xerox without 
Incurring a hefty capital gains 
tax MIL 


The stake is valued at £930m 
in Rank's balance sheet. Mr 
Andrew Teare. who became 
chief executive in April, also 
announced that the company 
aimed to raise £300m from the 
disposal of non-core businesses 
within two years. 

Rank also announced a fall 

in pre-tax profits from £444m 
to f.iaflm in the six months to 
June 29 1996. The drop was 
mainly due to an exceptional 
gain made Last year on Rank's 
disposal of 40 per cent of its 
stake in Rank Xerox and a 
change in the way it accounts 
for the stake. Pre-tax profits 
would have risen 11 per cent to 
£i76m on the pre- 


vious accounting basis. 

The shares fell 27p to 44lp. 
"The results were in line with 
expectations,” said one ana- 
lyst. "but the stock has come 
off because of the uncertainty 
created by the restructuring." 

Mr Teare said future invest- 
ment would be aimed at 
enhancing Rank's position as a 
leisure and entertainment 
retailer. "We should be manag- 
ing assets that we control." he 
said, explaining the decision to 
dispose of the Rank Xerox 
stake. 

Rank’s £300m disposals tar- 
get will come from the sale of 
non -core businesses, including 
Precision Industries, the man- 


ufacturer of equipment to 
entertainment companies and 
Kingston Plantation, a time- 
share resort in South Carolina 
in the US. It pm Shearings, the 
coach holiday business, valued 
by analysts at £80m. up for 
sale last month. Rank said Pre- 
cisian. Kingston and Shearings 
should fetch more than £i80m 
of the £300m target. 

Acquisitions would play a 
key part in developing Rank's 
businesses, said Mr Teare. 
New investment would be 
directed into Rank's core busi- 
nesses. by opening iS-20 new 
Hard Rock caffes in 18 months, 
building new bingo halls and 
multi-leisure centres and con- 


verting some old bingo halls 
into Hotshots sports bars. 

Xerox. Rank's joint venture 
partner, is expected to be the 
main buyer of Rank's stake in 
Rank Xerox. Rank made its 
initial £7m investment in the 
photocopier group in 1956. 

Mr Teare has regrouped 
Rank's four main business 
divisions into Film and Enter- 
tainment, Holidays, Recreation 
and Hard Rock. A Hard Rock 
record label. Hard Rock resorts 
and live music in the caffes is 
planned. Rank said regrouping 
the businesses would cost 
£25m this year but expected a 
pay-back within 18 months, 

Rank also said it was writing 


Rank Organisation 

Share price rotative to tho 
rr-SE-A UMsure and Hotels index 
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off El 50m on its property port- 
folio. 

Lex, Page 13: Details, Page 17; 
Editorial comment. Page 11 


Reed hints at $3bn acquisitions 


SocGen to raise 


Crosby Securities 
holding to 75% 



By Tim Burt in London 

Reed Elsevier, the 
Anglo-Dutch publishing and 
information group, yesterday 
underlined its global acquisi- 
tion strategy by paying £ 100 m 
<*l56m) for Tolley, the UK tax 
and legal publisher, and hint- 
ing at a further £2bn spree. 

Reed, which yesterday 
unveiled a 13 per cent increase 
in first-half profits, said it was 
seeking acquisitions in scien- 
tific, professional and business 
information markets, particu- 
larly in North America. 

The expansion drive is likely 
to focus on electronic publish- 
ing, which Reed executives 
predict could account for 40 
per cent of group sales by 2005. 

“Hard copy publishing will 
not die, but online information 
is becoming increasingly 
important," said Mr Nigel Sta- 
pleton, co-chairman. 

He was speaking after Reed 


announced plans to develop 
electronic publishing at Toney, 
acquired from United News & 
Media, the UK media and 
financial services group. 

United said it would use the 
disposal proceeds - together 
with a further £142m raised 
since April’s merger with MAI 
- to reduce net borrowings. 

But United and Reed Elsev- 
ier refused to comment on 
their interest in Blenheim 
Group, the exhibitions group 
in talks with both companies. 

Nevertheless, it is thought 
negotiations between Blen- 
heim and Reed are continuing 
at an exploratory level 

Mr Stapleton would not be 
drawn on plans for Reed Exhi- 
bitions, which contributed to 
profits up to £l65m (£149m) in 
the business division. 

Elsewhere, he highlighted 
strong growth in scientific and 
professional publishing as the 
group reported pre-tax profits 


up from £370m to £417m on 
sales of £1.7bn i£i.8ibn> in the 
six months to June 30. 

Most analysts welcomed the 
figures and predicted full-year 
profits of about £ 810 m, and 
about £920m in 1997. 

Mr Stapleton said it was a 
creditable performance, partic- 
ularly given sluggish market 
conditions in travel publishing 
and a disappointing first half 
at Reed Books in the UK. 

The group this year shelved 
plans to sell the consumer 
books subsidiary - publisher 
of titles including Thomas the 
Tank Engine and Winnie the 
Pooh. Yesterday it said it was 
continuing to prepare the unit 
for disposal 

Senior executives played 
down suggestions of further 
large disposals and concen- 
trated instead on acquisitions. 

"We could spend up to $3bn 
without overstretching the bal- 
ance sheet." said Mr Stapleton, 


who painted out that the 
group had interest cover of 
more than 19 times. 

He said it was eyeing a “cou- 
ple of $500m turnover busi- 
nesses" in legal and business 
publishing. 

The co-chairman admitted 
the biggest gap for the group 
was in financial publishing, 
although it had links with 
Bloomberg, the US wire ser- 
vice. through its Lexis Nexis 
electronic information arm. 

Bloomberg has been men- 
tioned by some analysts as a 
potential target for Reed Elsev- 
ier, as has Dun & Bradstreet, 
the US financial information 
and market services group. 

Mr Stapleton declined to 
comment on possible targets. 

Shares in Reed Interna- 
tional the group's UK quoted 
arm. fell 5p to £ll.45p. while 
shares in Elsevier - the Dutch 
arm - fell FI 0-30 to FI 26.40. 
Lex, Page 12; Details, Page 17 


By John Ridding in Hong Kong 

Socifetfe Genferale. the French 
banking group, is to take a 
majority stake in Crosby Secu- 
rities, the investment bank, to 
form a new Asian brokerage 
and corporate finance institu- 
tion. the companies said yes- 
terday. 

Terms of the deal were not 
disclosed but the agreement, 
which gives Socifetfe Genferale a 
controlling stake in Crosby's 
two biggest businesses, will 
see the French bank raise its 
holding in Crosby Securities 
from 49 to 75 per cent The two 
companies will also inject 
US$20m each into the new 
institution, which is expected 
to be called SocGen-Crosby. 

The agreement marks a stra- 
tegic expansion in the region 
for Socifetfe Genferale and a 
reversal in strategy for Crosby, 
the small but aggressive Asian 
bank which recorded a loss 
last year and which has seen a 
string of staff departures. 

Both companies rejected the 
description of a takeover, but 
Mr Timothy Beardson. founder 
and chairman of the privately- 
held Crosby Group, said the 
deal marked a departure from 
his strategy of selling minority 
stakes to industry partners. 
“This is a once and for all 
choice to be part of a major 
player,” he said. 

Mr Yves Touloup, managing 
director of global equity at 
Societfe Genferale said the deal 
would marry Crosby’s exper- 
tise and contacts in the Asian 
region and the French bank's 
capital base of US$12ba. This 
would allow' the new institu- 


tion to be a force in regional 
primary market operations. 
“We intend to be very aggres- 
sive in penetrating the mar- 
ket," he said. 

Since its foundation in 1984. 
Crosby has established offices 
in 20 countries, with its main 
operations In Hong Kong and 
Singapore. It has a strong rep- 
utation in research, but its 
presence in primary corporate 
finance activities has been lim- 
ited by its size. 

Crosby Securities has suf- 
fered a string of departures, 
including the managing direc- 
tor of its Singapore securities 
operation, its head in India 
and several research analysts. 
Tn response. Crosby has 
announced a management 
reshuffle. 

Under the terms of the 
agreement SocGen-Crosby will 
comprise Crosby's stock- 
broking and equity corporate 
finance divisions, which 
account for most of its 600 
staff. Crosby Financial Hold- 
ings, the private Crosby Group 
company, will retain a 25 per 
cent stake in SocGen-Crosby. 

Mr Beards on will remain 
chief executive until a replace- 
ment has been nominated by 
Socifetfe Genferale. He will then 
focus on Crosby's businesses 
in fund management, debt 
securities and debt origination. 

Mr Beardson said the 
group’s performance this year 
had been satisfactory, given 
market conditions. Last year. 
Crosby recorded a loss of 
US$1. 9m on revenues of 
US$64.5m. compared with a 
profit of USS 10.22m on reve- 
nues Of US$80. 89m in 1994. 


Procter & Gamble advance 
fails to calm growth worries 


By Richard Tomkins 
in New York 

Procter & Gamble, the US 
consumer goods company, yes- 
terday produced a 14 per cent 
increase in underlying net 
profits for the fourth quarter 
but the figure failed to quell 
investor concerns about Its 
short-term growth prospects. 

Sales rose 5 per cent to 
$352bn in the year but only 1 
per cent to $8.6bn in the fourth 
quarter. The shares were off 
$2V4 at $88‘/i in early trading as 
the market continued to focus 
on the likelihood of a slow- 
down in earnings growth in 
the current quarter, largely 
because of problems in the 
company's US healthcare busi- 
ness. 

Last quarter’s figures were 


affected by exceptional items 
including the settlement of the 
Bankers Trust derivatives law- 
suit. a gain on the sale of 
P&G's stake in the Aleve joint 
venture, a reserve for esti- 
mated losses on a pulp supply 
contract and a change in 
accounting rules. 

Including these items, net 
profits rose 17 per cent from 
$4 72m to 5554m and earnings 
per share rose 18 per cent to 77 
cents - slightly better than the 
consensus forecast of 75 cents. 
Without the exceptionals. P&G 
said net profits would have 
been 14 per cent up at $539m* 

For the fiscal year ending in 
June, net profits rose 15 per 
cent to S3.05bn. But without 
the latest quarter's exceptional 
items and a charge last year 
relating to the Kobe earth- 


quake in Japan, the rise would 
have been 12 per cent. 

Last month P&G sought to 
reassure investors about the 
strength of the business by 
announcing a $lbn buy-back 
and lifting its dividend l 2 ’/i per 
cent. But the shares have 
failed to regain their 52-week 
high of $93% in spite of Wall 
Street’s recent rally. 

P&G has warned earnings 
per share are likely to grow 
only 8-9 per cent in the first 
quarter of the current year, 
largely because of weak US 
demand for its Crest tooth- 
paste and over-the-counter 
products. 

In Europe. P&G bas also suf- 
fered the costs of stock and 
merchandising adjustments 
relating to its switch to a value 
pricing strategy. 


German bank falls 39% 


By Andrew Fisher In Frankfurt 

Ban.kgesellscb.aft Berlin 
yesterday ended the run of 
sharply higher German bank 
results with the announce- 
ment of a steep drop in profits. 
This followed heavy invest- 
ments in new computer 
systems and dealing facilities 
and high loan loss provisions. 

Operating profits fell 39 per 
cent to DMSIOm ($206m) from 
DM509m. Total costs were 12 
per cent higher at DMl.8bn. 
Without the cost increase, 
profits would have been flat- 

The bonk said its second-half 
result would show a smaller 
decline than in the first six 
months. This is a retreat from 
Its earlier forecast that the 
full-year's result would match 
that of 1995. 

The bank said the cost rise 


was in line with its plans for 
the continued integration of 
the banks merged two years 
ago when the group was 
formed. Bankgesellschaft Ber- 
lin mainly includes Berliner 
Bank (a commercial branch 
bank), Landesbank Berlin (a 
public sector bank linked to 
regional savings institutions) 
and Berlin Hyp (a mortgage 
bank). 

The group said the parent 
bank. Bankgesellschaft Berlin 
- a holding company and an 
investment bank - and Lan- 
desbank Berlin had switched 
to a unified data processing 
system this year, a step which 
Berlin Hyp had already taken. 
A new dealing centre had also 
been opened In Berlin, with 
costs further increased by 
investment banking expansion 
in Berlin and London. 


Apart from the cost 
increases, group business was 
basically positive. Net interest 
income was 12 per ram higher 
at DMl,9bn. with commission 
income up 16 per cent to 
DM338m. However, the own-ac- 
count trading result fell from a 
DM39m profit to a DMlIOm 
loss. The bank said this partly 
reflected write-downs on 
equity derivatives; these were 
more than offset by related 
interest income and dividends 
shown under interest income. 

Last year, the group raised 
pre-tax profits 25 per cent to 
DM895m but held its dividend. 
Yesterday, it said risk provi- 
sions had been raised by 8 per 
cent in the first half to 
DM 391m; actual loan loss pro- 
visions were DM 549m, offset 
by profits of DM158m on secu- 
rities in its liquidity portfolio. 



MM 

99 


Dwr Cymru 
Welsh Water 

(Lessee) 

£100,000,000 

Lease Financing Facility 

for 

Water and Sewage Process Equipment 

provided by 

A subsidiary of Lloyds Leasing Limited 


& 


Lloyds 

Leasing 


Lessee advised by 

Kleinwort Benson Limited 


Kleinwort Benson 

We’re focused. 

Member of tha Orosdner Bank Group. 




f 



' V jgSSt !««& &$&{?&& * 


' '!■? 


NEWS DIGEST 


Gwalia in bid for 
Orion Resources 


OCBC ahead 15% at midway 


Singapore’s OCBC Bank Group reported a 15 per cent rise 
in net profits to SS30>L58m (US$21 5m) for the six months 
ended June 30. The results were below market 
expectations. Analysts had a consensus estimate forecast 
for the bank at S$708.8m for the full year. 

“The main problem seems to be operating expenses, 
including provisions, which rose sharply," said Mr 
Michael Sia, analyst with Deutsche Morgan Grenfell. 

OCBCs operating expenses, including provisions, 
jumped 27 per cent at the group level to S$35&54m. At the 
bank level, they rose only 16 per cent to S$207.01m. The 
bank said higher provisions were made for the six months 
but declined to elaborate what they were for. 

Mr Sia said that going by the interim numbers, OCBCs 
full-year earnings would probable be closer to S$650m 
instead of S$7D0m. He said that group net interest income, 
which rose 12.6 per cent to S$510-88m, was also slightly 
below his expectations. The group’s other income rose 
49.6 per cent to S$125.63m in the first half of the year. 

The bank said the rise was mainly due to higher real 
estate income, especially from its Countryside residential 
project. Reuter. Singapore 


HK Electric falls 14.3% 


Hongkong Electric Holdings, the monopoly electricity 
supplier mi Hong Kong Island, yesterday reported a 14.3 
per cent decline in net profits to HK$L.72tra (US$144m) for 
the first six months of the year, as contributions from the 
property development arm dried up. Last year, net profits 
I stood at HKS&Olbn at the halfway stage. 

' The company has previously reaped strong 
contributions from Secan, its property development 
associate, particularly during the sale of flats in the mass 
housing South Horizons development. For the first six 
months of the year the company booked a modest 
HK$l6m as its share of profits from associates - 
essentially Secan - compared with HK$503m for the samp 
period last year. 

On core business, cool and wet weather in April and 
May was blamed for the depressed growth in sales of 1.6 
per cent in the first six months, but demand clawed back 
in June. Mr George Magnus, chairman, said further 
strong growth was witnessed in July, with a new record 
maximum demand of 2.118 MW being recorded. The 
company is keen to build out and increase its generating 
capacity, in order to capitalise on what it sees as growing 
demand, but has not yet received government approval. 
Earnings per share fell 14.14 per cent from 99 cents to 85 
cents, and the directors are recommending an interim 
dividend of 45.5 cents, up 10.97 per cent on the 41 cents 
paid last time. Louise Lucas. Hong Kong 


Whyte and Mackay eyes India 


Whyte and Mackay. the Scotch whisky producer, is set to 
enter the Indian market through a joint venture with the 
Radi co Khaitan group. Mr Brian Megson. finance director 
of Whyte and Mackay, told news agencies in Bombay that 
his company would have a 51 per cent stake in the joint 
venture, which will initially have an authorised capital of 
Rpl80m ($5m)- 

However, Mr Ken Hitchcock, chairman of Whyte and 
Mackay, said the terms of the joint venture were still 
under negotiation, although his company would hold a 
majority stake. He said the joint venture would launch 
several of the company's brands in India within a month, 
and production had already started at facilities In the 
country owned by Radico Khaitan. Mr Hitchcock said 
Whyte and Mackay, the world's third largest maker of 
whisky, would adopt a conservative approach to the 
Indian market. Tony Tassell 
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COMPANIES AND FINANCE: ASIA-PACIFIC 


Regent Pacific plans listing On HKSE 


By Roger Taylor 


Sons of Gwalia, the acquisitive Perth-based gold miner, 
yesterday moved to secure its hold on Western Australia's 
Yflgam gold region, when it announced a ASl^O-a-share 
cash bid for the listed Orion Resources. The offer values 
Orion, in which the bidder already holds a 12.4 per cent 
stake, at about A$120m (USjaSm). 

The Gwalia bid comes just months after it secured 
control of Gasgoyne Gold Mines, which is Orion's partner 
in the rich Y Ilgam Star gold mine. Gwalia’s offer for 
Gasgoyne was made in the face of a rival bid from Coeur 
d’Alene Mines, the Idahobased mining group which 
already holds a 19 .9 per cent stake in Orion. 

Coeur, which still retains a sizeable minority stake in 
Gasgoyne, bought much of its interest in Orion from 

Homestake Mining earlier this year. 

Gwalia said its offer for Orion was part of an “ongoing 
strategy of consolidation in the Southern Cross/Marvel 
I Lodi" belt, which lies to the west of Kalgoorlie. The 
acquisition would boost Gwalia’s attributable gold 
production to about 500,000 ounces a year, making it one 
or Australia's top five gold producers. 

In the year to end-June, Sons of Gwalia reported gold 
production of 303,116 ounces. 

Gwalia added that its offer for Orion was conditional on i 
the Australian Stock Exchange's gold index not falling 
below the 1.750-level during the offer period. The terms of 
bid would not be increased, in the absence of a higher 
rival offer. 

On the stock market, shares in Orion jumped sharply, 
from A$L35 to A$1.83. Sons of Gwalia, however. lost 12 
cents at AS8J38. Nikki Tail, Sydney 


Regent Pacific, the Hong 
Kong-based fond manage- 
ment group with a reputa- 
tion for making hostile take- 
over bids, is planning to list 
on the Hong Kong Stock 
Exchange this autumn. 

The move comes after 
Regent bought about 25 per 
cent of foe company in July 
from Altamire. a Canadian 
investment fond. 

Until recently, Altamire 
was the majority share- 
holder in Regent with about 
60 per cent of the company. 

Earlier this year. Regent 


announced plans to place 
this stake. About half was 
sold for US$78m to a range of 
institutions at $2.78 a share. 
The remainder was bought 
in by Regent. 

Brokers pointed out that 
Regent bad been keen to 
make sure that the sale of 
Altamire’s stake did not 
result in any one share- 
holder being in control of 
the company. 

Regent now plans to issue 
up to $100m worth of shares 
on the Hong Kong Stock 
Exchange. The offering is 
likely to be sponsored by 
Nomura. 


The listing will give 
Regent’s new institutional 
investors an easy means to 
sail their investment, while 
allowing Regent to raise new 
capital for expansion. 

The company is worth 
about $250m and is about 40 
per cent owned by manage- 
ment and staff 

Regent Pacific has grown 
rapidly since it was founded 
in 1991 by former employees 
of UK fund management 
group Tyndal, now part of 
Jupiter. 

Registered in the Cayman 
Islands, It manages $2.lbn 
from offices in Hong Kong, 


London, and Bermuda. 

Its fastest growing market 
Is Russia. It currently man- 
ages four Russian equity 
funds a debt fund, worth 
In total more than $40ftm- It 
is launching a new range of 
Russian investments 
designed to double the 
amount it manages in the 
region over the next six to 
eight months. . 

Regent is probably best 
known for its aggressive 
strategy of m a king hostile 
takeover bids for closed-end 
funds where the shares trade 
at large discounts to netr . 
asset value. If successful, it 


breaks up the ftmd and sells 
off the assets. ' * 

Most recently. Regents 
London subsidiary. R e gen t 
Kingpin, launched a bid for 
the GT Chile Growth Fund. 
The bid ended in stalemate, 
with GT and Regent eventu- 
ally agreeing to split the 
fund between them. 

However. Regent empha- 
sises that this is only a small 
part of its business- Its 
Undervalued Assets trust, 
which specialises in aggres- 
sive takeovers, is worth jus* 
$355m, or about 15 per cent 
of its fohds under manage- 
ment • 


Fujitsu 
plans new 
logic chip 
facility 


By Mlcfiiyo Nokanwtb 
m Tokyo 


Kuok group acquires 9% holding in CCA 


By Nikki Tait in Sydney 


Kerry Group, the private 
Hong Kong-based holding 
company controlled by- Mr 
Robert Kuok, the' Malaysian- 
Chinese h usinpswwiin js to 

invest about A$667m 
(US $5 18m) in Australia’s 
Coca-Cola Amatil for a 9.275 
per cent stake. 

The investment in the soft 
drink bottler is being made 
via a placement of 46m 
shares at A$14.51 each, a 
4 per cent discount to yester- 
day's opening price of 
AS15.14. A “senior member” 


of Kerry Group will also be 
invited to join CCA’s board. 

As a result of the dea l, 
Atlanta-based Coca-Cola 
group's stake in CCA - 
which dropped below 50 per 
cent after a rights issue last 
year - will fall to 36 per 
cent. 

If the transaction is 
approved by Australia’s For- 
eign Investment Review 
Board, it will mark the sec- 
ond significant tie-up 
between the Kuok group and 
a leading Australian-listed 
company. In September, 
Kuok announced that it was 


trying - a 25 per interest 
fn thg Asian business built 
up by CSR, the building 
materials, aluminium and 
sugar group, for an undis- 
closed sum. 

CCA said yesterday that 
the money raised from the 
sale of shares to Kerry 
would allow it to step up its 
investment plan, “particu- 
larly in eastern Europe and 
Indonesia". The Australian 
group has been highly 
acquisitive recently, increas- 
ing its interests in Austria, 
Poland. Croatia, Switzerland 
and Ukraine. 


But Mr Norb Cole, joint 
managing director at CCA, 
stressed the deal was the 
basis of a “strategic alli- 
ance". Kerry has been active 
for many years in Indonesia, 
which has become one of the 
fastest-growing bottling 
operations within the CCA 
group, he said. Kerry's own 
beverage arm included 10 
Coca-Cola bottling joint ven- 
tures in China. 

Mr Cole said that the .two 
groups might achieve econo- 
mies by pooling their pro- 
curement of raw materials, 
incl uding aluminium, PET 


and sugar. Their alliance 
would strengthen both com- 
panies’ beverages operations 
in east and south-east Asia, 
he said. 

Yesterday's announcement 
ramo less than 24 hours after 
CCA unveiled a first-half 
profit of A$5&9m after tax. 
on sales of A$1.79bn. 
Although profits increased 
by 26.1 per cent, ear n ings 
per share were flat and some 
analysts viewed the figures 
as disappointing. Yesterday, 
in the wake of the Kuok 
news. CCA shares closed up 
4 cents, at A$15.55. 


Bankers Trust arm clear 
to take 15% Fairfax stake 


By Nikki Tail 


The Australian federal 
government cleared the 
path for Bankers Trust 
Australia, part of the 
US-based investment bank, 
to acquire a "portfolio inter- 
est" of almost 15 per cent 
in John. Fairfax. th» coun- 
try's leading newspaper 
publisher. 

The government yesterday 
said it had “decided to raise 
no objection under foreign 
investment policy to a pro- 
posal by BTA and its associ- 
ates to acquire a portfolio 


interest in John Fairfax 
of 1499 per cent". However. 
BTA had undertaken to limit 
its voting interest in its new 
investment to limit its vot- 
ing interest to less than 5 
per cent, said Mr Peter Cos- 
tello, federal treasurer. 

“The foreign investment 
approval for this case . . .has 
been on the condition that 
BTA limit Its voting to less 
than 5 per cent,” he said. 
BTA has recently lifted its 
stake in Fairfax, and is cur- 
rently thought to hold 
around 8 per cent of the 
shares. 


The Australian publisher, 
in which three media mag- 
nates - Mr Conrad Black, Mr 
Kerry Packer and Mr Rupert 
Murdoch all hold stakes - 
has been subject to long- 
running bid speculation. 

However, constraints on 
the ownership of media 
assets in Australia prevent 
all three fr nm 

bidding for Fairfax at 
present. 

The new federal govern- 
ment has said it will review 
these limits, although it has 
yet to set up the promised 
inquiry. 



Conrad Black: media rules p r eve nt hi™ bidding for Fairfax 


Fujitsu, the Japanese 
electronics group. Said yes- 
terday that it plans to forest 
about YlSObn <*L39ba) Jbft« 
new facility to m a n u fac ture 
logic chips in Japan next 
year. . , ---- 

Fujitsu, which , owns a 
majority stake in ICL, the 
UK-based computer _and 
computer services company, 
intends to strengthen its 
business in logic semi- ‘ 
conductors in the wake of a 
worldwide plmxge In mem- 
ory chip prices. . 

Currently, memory chips 
make up 45 per cent of 
Fujitsu’s semiconductor 
business, with logic chips 
comprising 42 -per cent. 
Unlike memory chips, which 
store numeric information, 
logic chips - which include 
microprocessors, microcon- 
trollers and digital signal - 
processors - process signals 
or data. 

The logic chips- Fujitsu 
plans to manu fa cture wifi be 
used in television set-top 
boxes and portable termi- 
nals - a market which it 
believes will expand with 
the development of multi- 
media products. 

Fujitsu said yesterday it 
would postpone for six 
months the start-up of a 
new flash memory facility it 
has built in northern japan, 
in a joint venture with 
Advanced Micro Devices of 
the US. Flash memory chips, 
which retain information 
even after the electricity has 
been switched off, are used 
widely in portable equip- 
ment. 

The facility was to have 
started volume production' 
next May. However, expan- 
sion plans by competitors 
have raised concern s about 
falling prices and prompted 
Fujitsu to delay volume pro- 
duction. Fujitsu now expects 
its flash memory business In 
1998 .to generate sales of 
Y9Sbn, compared with an 
initial forecast of Yllflbn. - 


Swire lifts first-half profit 5.6% Japanese insurers 


By Louise Lucas 
in Hong Kong 


Swire Pacific, the Hong 
Kong conglomerate, yester- 
day reported a 5.6 per cent 
increase in interim net prof- 
its, to HK$3.05bn 
(US$394. 4m) for the six 
months to June, from 
HK$2.89bn in the same 
period last year. 

The results included a 
HK$468m exceptional profit 
from the disposal of shares 
in Dragonair. the territory’s 
second carrier. The sale 
reduced Swire’s stake, held 
jointly with its aviation arm. 


Cathay Pacific, from 48-16 
per cent to 25J3 per cent 

Net operating profit fell 
12.9 per cent.- from 
HK$3.71bn to HK$333bn, in 
line with market expecta- 
tions. The company said t.h<» 
drop reflected the timing of 
property sales, which 
brought in first-half profits 
of HK$59m, compared with 
HK$l.Q2bn last year. 

Sales of main develop- 
ments would begin in the 
second half. Analysts said 
Swire would sell flats in its 
residential block. Island 
Place, in the fourth quarter. 

Rent increases and a full 


contribution from one of its 
new office blocks, Dorset 
House, produced “satisfac- 
tory growth" in net rental 
income, said Mr Peter Stitch, 
chairman. 

Dorset House had been 
redeveloped by Swire, 
attracting a number of blue 
chip companies fleeing the 
higher rents commanded by 
landlords in the traditional 
business district of Central. 

In aviation, Swire bene- 
fited from the HK$L6Sbn net 
profits posted by Cathay 
Pacific, Hong Kong's de facto 
flag carrier, which reflected 
proceeds from the sale of 


shares in Dragonair. 

Swire’s stake in Cathay 
Pacific fell to 433 per cent- 
following a HK$6.3bn new 
share issue after the April 
reshuffle. 

Mr Mike Warren, analyst 
at Morgan Stanley, said that 
while the results matched 
his expectations, investors 
were likely to be be disap- 
pointed by the performance 
of the industries division. 

Earnings per A-share fell 
10.47 per cent from HK$L824 
to HKgl.632. The directors 
are proposing a 103 per cent 
increase in the interim divi- 
dend, to 43 cents. 


begin shake-up 


By Gerard Baker 
in Tokyo 


Six of Japan's leading life 
assurance companies and 
10 non-life insurers yester- 
day established subsidiaries 
to enter each other’s bust- 


Strong six months for Daewoo Corp 


By Haig Simonian 


metals and commodities 
trading. 

Turnover soared from 
Won6.56bn to Won9.13bn. 
while pre-tax profits jumped 
from Won38.59bn to 
Won5l.32bn ($63m). The 
company ascribed the 
advance to improved build- 
ing business in the domestic 
and foreign markets. It said 


Daewoo Corporation, the 
trading and construction 
arm of South Korea’s Dae- 
woo industrial group, 
reported a strong improve- 
ment in pre-tax profits and 
sales in the first half of 1996. 
on the back of increased 
building contracts and active 


the profits had also benefited 
from active trading in gold 
and other commodities. 

Daewoo Corporation is one 
of the largest parts of the 
Daewoo group. South 
Korea’s third biggest indus- 
trial conglomerate. 

Besides building and trad- 
ing, Daewoo Corporation’s 
function is to arrange trade 


and project nrumiringr and to 
invest in domestic and for- 
eign manufacturing projects. 
Its scope also includes prop- 
erty development and natu- 
ral resource development. 

The group’s other main 
activities embrace the motor 
industry, shipbuilding, con- 
sumer electronics and 
fin a nc e. 


ness. 

The new companies, set up 
after the finance ministry 
removed some of the main 
barriers between the two 
sectors earlier this year, win 
commence business on 
October 1. 

The six life companies 
include the biggest. Nippon 
Life, as well as Dal-Ichi 
Mutual Life and Sumitomo 
Life, while among the 
10 non-life companies are all 
the big insurers, including 
Mitsui Marine and Fire, 
Tokio Fire and Marine and 
Sumitomo Marine and Fire. 

The change is likely to be 
more damaging for life 
assurance companies, which 
have been chronically 
w ea ken e d by the falling 
Japanese equity and prop- 


erty markets over the past 
five years. 

Lower interest rates and a 
strong yen . have further 
undermined the value of 
their assets, and several 
of them are barely able 
to meet the costs of their 
liabilities. 

Non-life companies, by 
contrast, tend to be rela- 
tively sound institu- 
tions - rare in Japan's trou- 
bled financial markets. 

The new subsidiaries will 
apply to the finance ministry 
for business licences later 
tii« month. 

However, the move may 
cause further diplomatic 
problems for the Japanese 
government with the US. 

The current trade talks 
between the two countries 
on 9y> opening of th«» Japa- 
nese insurance market have • 
stalled. 

Washington is urging a 
freeze on entry into the acd- . 
dent insurance sector by the 
non-life subsidiaries of life 
assurers. 


NATIONAL 


Abbey National Treasury Services pic 

£2,000,000,000 Note Programme relating to 
Euro Medium Term Notes and Deposit Notes 

(formally obSgattoos of National & Provincial BuBdlng Society) 


NOTICE IS HEREBY GIVEN to the holders of outstamfing notes 
(the "Notes") issued pursuant to the shove Programme that 


I the whole of the business 


of National & Provincial BuMng Society, including its obligations 
under the Notes, was transferred to ana vested In Abbey National 


pic pursuant to Section 97 of the Bufltfing Societies Act 1986 and 
Abbey National pic became the principal debtor under the Notes 
and Coupons, as envisaged by the Conditions of the Notes. 


National pic as prindpal debtor under the Notes and Coupons. 


The Trustee, having been satisfied as to the fulfilment of 
thB various conditions precedent set out In Clause 21 of 
the principal trust deed in relation to the Notes, Including 
the guarantee by Abbey National pic of ANTS' obligations 
under the Notes, has concurred In the implementation of the 
substitution, with effect from the Vesting Date, by a Fifth 
Supplemental Trust Deed dated 2nd August, 1 996, and with certain 
consequwitial amendments to the Conditions of the Notes. 


The Notes will continue to be listed on the London Stock 
Btthange. The deftnffive Notes now in Issue wfil remain vaBd, as 
obfoaSons of ANTS, and w3i not be called for replacement and 
acconSngfy no stamping, endorsement or exchange of such Notes 
« Coupons'® required. 

Copies of the princfpaJ and sipptemental trust deeds in relation to 
the Notes and the Conditions as modified by the Fifth 
Supplemental Trust Deed are avaHable for Inspection and/or 
collection at the registered office of the Trustee and at the 
specified office of each c* the Paying Agents. 


9th August, 1996 Abbey National Treasury Services pic 


NATIONAL 


Abbey National Treasury Services pic 

£150,000.000 lO percent. Notes due 1997 
£150,000,000 Floating Rate Notes due 1997 
£100,000,000 B'A per cent Notes due 1 998 
£100,000,000 854 per cent Notes due 1997 
(formerly obSgations of National & Provincial Buflding Society) 


NOTICE IS HEREBY GIVEN to the holders of the notes 
(tiie ‘Notes’’) that 

On 5ft August, 1996 (the "Vesting Date 1 } the whole of the bustoess 
of National & Provincial BuScing i Society, inducting its obligations 


under the Notes, was transferred to and vested In Abbey 


pic pursuant to Section 97 of the 


Abbey Nate 
andcoupa 


National pic became the 


Societies Ad 1986 and 
debtor under the Notes 


upons, as envisaged bytheContffionsoftheNotes. 


Abbey National pic and Abbey National Treasury Services pic 
(•ANTS’), a wholly-owned subsrfary of Abbey National pic, have 


requested Bankers Trustee Company United (the Trustee”) to 
agree to the substitution of ANTS Si pace of Abbey National pic as 
principal debtor wider the Notes and Coupons. 

The Trustee, having been satisfied as to the toffHment of the 
various condnons precedent set out in Clause 21 of the principal 
bust deed In relation to the Notes, Including the guarantee by 
Abbey National pic of ANTS' obligations under the Notes, has 
concurred In ttejnplementafion of toe substitution, with effect from 
p*by a Tenth Supplemental Trust Deed dated 2nd 
_ . /ttiiM certain consequential amendments to the 

CoixfitonaaftfistfUBK: ■: 

The Notes wiH cxjr&kn* (o be listed on the London Stock 
Exchange. The-definSw Notes now to Issue wfll remain valid, as 
obBga&ons of ANTS, and wfll not be cafled for replacement and 
accortfingfy no stamping, endorsement or exchange of such Notes 
or Coupons is required. 

Copies of the prindpal aid supplemental bust deeds to relation to 
the Notes and the Conditions as modified by the Tenth 


Supplemental Trust Deed are available for Inspection and/or 
collection at the registered office of the Trustee and at the 
speeffled office of each of toe Paying Agents. 

9th August, 1996 Abbey National Iteasuy Services pic 


NATIONAL 


Abbey National pic 


£100,000,000 1 0X per cent 
Subordinated Bonds due 2006/2011 


(formerly obligations of National & Provincial Striking Society) 
NOTICE IS HEREBY GIVEN to the holders of the above bonds 
(the "Bonds’’) that 

On 5th Augustl 996 (the "Vesting Date") the whole of the business 
of National & Provincial Bulking Society, Inducting its obligations 
wider tile Bonds, was transferred to and vested In Abbey National 
pic pursuant to Section 97 of the Bidding Societies Act 1988 and 
Abbey National pic became the princ^a! debtor under the Bonds 
and Coupons, as envisaged by tne Corxffiions of the Bonds. 

National pic has asked Bankers Trustee Company Limited 
ree to certain modScations consequent on R 
ebtor under the Bonds. Pursuant to Clause 20 
trust deed h relation to the Bonds, the Trustee 



EUROPEAN INVESTMENT BANK 


PTE 10,000,000,000 

FLOATING RATE BONDS DUE AUGUST 4, 2000 
to accordance wilh the provfeione of the above mentioned Notes, 
notice Is hereby given as foBows: 

• Interest period: August 5Jh, 1996 to February 4th, 1997 (183 days) 

• Interest payment date: February 4ft, 1937 

- interest rale: 7.205 % pe r annum 

- Coupon amount PTE 3J>12 per note of PTE 100,000 ■ 

PTE 361,237 per note of PTE 10,000,000 

Agent-Bank 


BANQUE INTERNATIONALE 
A LUXEMBOURG 




has concurred, in a First Supplemental Trust Deed dated 2nd 
August.1996, wfth the consequential amendments befcw made to 
the Conations of the Bonds. 

The Bonds will continue to be listed on the London Stock 

Bahama The definftlve Bonds now in issue wil remain valid, as 


NATIONAL BANK OF CANADA 

USS 250,000,000 Hostoig Nate Notes due 1999 


igpspp 



toaccordra wimihe Descrfettaoffte Notes, notice a 
bygnren that for the Interest Period from August 09,1996to 
No\®rnt»12, 1996 the Notes wfll carry an Interest Rata of 
673906% per annum. 

The Interest Amount payable on the relevant Interest Pay- 
mem Date, November 12, 1996 will be US$151 .46 : 
perUSS 10,000 principal amount • 

of Note and US$ 1,51447 "JmmJ . 

if h w*-* 
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FINANCIAL TIMES FRIDAY AUGUST 9 1996 


COMPANIES AND FINANCE: THE AMERICAS 


NEWS DIGEST 


AMR plans to 
float Sabre 


AMR, the US parent of American Airlines, yesterday 
anno unced plans to float its Sabre computer reservation 
system on the stock market through an tnWai public 
offering that could value the wwnf»wy at about $3bn. The 
offering, led by Goldman Sachs, is expected to take place 
in the fourth, quarter. " 

Sab re, which made pre-tax profits of $37im last year on 
rev enue s erf $l-6bn, is one of the world’s biggest computer 
reservation systems. Its main rivals are Amadeus 
Galileo, both owned by consortiums of international 
airlines, but it also faces increasing competition from 
other companies providing information technology 
services, such as Electronic Data Systems. 

AMR annou nced in April that it was turning Sabre into 
a separate subsidiary as a prelude to an initial public 
offering or some form of strategic partnership. Yesterday 
it said it had decided to sell up to 20 per cent of the 
subsidiary's common stock in an offering priced at up to 
9550m, retaining majority control of the company. 

AMR believes Sabre will be able to compete more 
effectively as a stand-alone com pany because its 
m a nag ers will be more highly motivated and because 
other ai r Bnes will be more prepared to do business with a 
company that is independent erf American Air lin es. 

. The flotation will also cut AMR’s costs by between 
$120 di and &40D3 a year, partly because t he relationship 
between the two will be put on a mare commercial footing 
and partly because Sabre will assume 9850m of airline 
debt. AMR’s shares rose $2% to $8454 in early trading 
yesterday. Richard Tomkins, New York 


Pharmacia in deal with Gilead 


Pharmacia & Upjohn, the US-Swedish drugs company, is 
to broaden its newly-created eye medicine operations by 
marketing Vistide. a drug made by Gilead, one of the few 
US biotechnology companies that has successfully 
launched a product. Vistide treats a complication of Aids, 
called CMV retinitis that can blind patifintu 
The deal signals Pharmacia & Upjohn’s mmmfrmgnt to 
the eye medicine market following the aborted attempt to 
merge with. Allergan, a US in the area. That deal was 
abandoned because of complications relating to a stake in 
Pharmacia and Upjohn held by Sweden’s Volvo. Last 
month Volvo offered that stake far sale. 

Under yesterday’s agreement. Gilead will receive $10m 
on receipt of a European marketing authorisation far the 
drug. Pharmacia & Upjohn win also acquire $40m of 
newly issued Gilead pre f erred stock. 

The stock win be priced at 145 per cent of the average 
closing price of Gilead’s shares over the 30 trading days 
before marketing authorisation in Europe. Other financial 
terms, including royalty payments, were not disclosed. 

Gilead shares rose $1% to $19% in early trading in New 
York. Daniel Green 


Apple to stagger opgrade 


Apple Computer, the struggling US maker of personal 
computers, has announced it will release s long-awaited 
upgrade to its Macintosh operating system in stages, in 
an attempt to give its customers early access to new 
technologies. 

Speaking at the Macworld Expo trade show in Boston 
this week. Dr Gilbert Amelia, Apple chief executive, said 
the first piece of the new operating system would be 

jlanumy i997. Ad<bti<®ai operating system 
SQTSDbw ft six~|idShthJMtdwafe. ’ . ■ ‘'“ v •' ‘ 
The next version of the Macintosh operating system, 
known by its code name Copland, baa been delayed by 
more than a year until the second half pf 1997. The first 
piece of Copland, t^ed Harmony, wflltocTude key . 
Internet and video technology. . Tom Foremski 


Sara Lee up 18% in term 


Safa Lee, the US food and consumer products group, 
ended its fiscal year to June with an I8_per cent increase 
in net profits from $2i4m to $253m in fbe final quarter, 
the company reposted yesterday. For the full year, net 
income rose by 15 per cent to $889m and the company 
predicted further gains throughout the year just begun. 

In packaged foods, operating profits rose by 9 per cent 
to $l 2 lm in the fourth quarter while in consumer 
products, operating profits rose by 14 per cent to $282m. 

In legwear, unit volumes were down, but profits rose 
because of the company’s increasing e m phasis on 
higher-margin products. World-wide knit products saw 
double-digit profit increases, intimate sales increased 4 
per cent, and the household and personal care division 
reported higher sales and operating profits for the 
quarter. . Richard Tomkins, New York 


Dataquest cuts 
sales forecast 
for Windows 95 


By Paid Taylor 




The continued success of 
older versions of Microsoft 
Windows has held back the 
uptake of Windows 95, 
Microsoft’s latest personal 
computer operating system 
which was launched amid a 
blaze of publicity a year ago. 

As a result, Dataquest the 
US-based market research 
group — which "had already 
been forced to cut its early 
over-optimistic predictions 
for Windows 9S sales - yes- 
terday cut its forecast agai n . 

The market -research 
group now predicts that 
about 45.7m units of Win- 
dows 95 will be shipped by 

the end of 3996. down 27 per 
cent from estimates made 
p griiff this year. 

Microsoft itself has stead- 
fastly avoided predicting 
Windows 95 sales, although 
the software group said 
recently that it expected to 
have sold 40m copies of the 
software by the - 12 -month 
anniversary of its launch 
later this tnnnth. 

Dataquest said yesterday 
that its tower growth esti- 
mates for Windows 95 stem 
from corporate hesitation 
about moving to Microsoft's 
new operating system,' a 
complicated and costly tran- 
sition that in many cases 
requires upgrades of both 
hardware and software on 
thousands of -personal 
computers. 

“Large and medium-size 
companies are driving the 
continuing strong demand 


fear Windows S. 1 X,” said Mr 
Chris Le Tocq, Dataquesfs 
principal software analyst. 

Mr Le Tocq said initially 
aggressive upgrade plans 
had been deferred, "driven 
by high expectations for 
Windows NT 4.0 and an 
assessment that Windows 95 
is an interim desktop solu- 
tion. a stepping-stone to 
Windows NT*. 

Windows NT 4;o is the lat- 
est version of Microsoft’s 
corporate desktop computer 
operating system. Microsoft 
has attempted to position 
Windows 95 as toe operating 
system for home computers 
and ordinary desktops while 
targeting the more secure 

pnd robust Windows NT soft- 
ware at "mission critical” 
corporate applications. 

However it appears that 
some corporate users are 
waiting for the new version 
of Windows NT which incor- 
porates key features of Win- 
dows 95, including Its ease- 
of-use, and is due to he 
released this autumn. 

Earlier this year, Data- 
quest had forecast that Win- 
dows 3 jx shipments would 
shrink to 9.5m units in 1995, 
but because of demand for 
the operating system in toe 
first half of this year, the 
research group said it now 
expects shipments to fall to 
20,9m uni ts this year, from 
39.6m last year. 

Dataquest still estimates 
that Windows 85 sales will 
still outpace shipments of all 
other operating systems in 
1996, jwrfrafing Windows 3.L 
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Service charges help lift Banco Itau in first half 


By Jonathan Wheatley hi 
Sao Paulo 


Banco Xtati, ' Brazil's 
second-biggest private-sector 
hank, said yesterday a dou- 
bling in receipts from ser- 
vice charges helped rais e 
first half profits to E$277xa 
(5274m). from R$187m in the 
same period last year, in 
spite of restrained economic 
activity ^ continuing high 
levels of non-performing 
loans.. 

Comparing toe figures is 
complicated . by recent 
changes in Brazilian corpo- 
rate law. The government 
prohibited ^iry from pub- 
lishing inflation-adjusted 
balance sheets at toe end of 
last year as part of its anti- 
inflationary strategy of 


removing automatic adjust- 
ments from the economy. 
Itafi said its profits in toe 
first half would have bean 
R$223m if adjusted in line 
with inflation of 7 per cent 
during the period. 

Return on shareholders’ 
equity of R$8£4bn was 16.2 
per cent according to corpo- 
rate law; if adjusted in line 
with inflation, the bank s *d d 
its shareholders' equity 
would have been R$3R7bn, 
giving a rate of return of 12L5 
per cent, down from 13.7 per 
cent in the first half of 1996. 

Mr Roberto SetubaL chief 
executive officer, said the 
bank’s performance was 
helped by an increase in 
business volume. “This was 
important as it compen- 
sated for the reduc- 


tion in spreads,” he said. 

Brazilian Interest rates 
remain very high by interna- 
tional standards in spite of 
continuing reductions. The 
central bank’s basic rate fell 
from 2.78 per cent a month 
at toe end of 1995 to L93 per 
cent in June. 

Mr Setuba) said the rate of 
loans overdue by between 11 
and so days fell from 5.1 per 
cent in June 1996 to 22 per 
cent this yean the level was 
still high, however, and 
more progress was expected. 
Receipts from service 
charges rose to R$656m from 
R$326 last year. 

Mr Setubal said the hank 
concentrated in toe first half 
on implementing initiatives 
begun last year, including 
the purchase of Banco 


Bancottati 

. Nat hcofne 
(Boats, bn), 

_:1.07 


Earn i ng s per sham 

(R«l« 
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100 
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Frances & Brasil eiro and a of these and other adjust- 
joint venture with Bankers ments would be seen later in 
Trust of the US. The results 1996 and in 1997. 


Mr Jorge Kotani of Lafis, a 
Sdo Paulo firm of analysts, 
said ItaO, in common with 
other Brazilian banks, was 
undergoing a change of 
emphasis from earnings on 
financial intermediation to 
retail services and other 
areas such as insurance and 

pensions. 

“Last year banks were still 
making a lot of money on 
the free float provided by 
inflation,” he said. “Those 
earnings are falling, but 
man y banks still have the 
high levels of staffing that 
the old regime demanded, 
making them less produc- 
tive. By next year the adjust- 
ments should be made - 
that’s when banks' results 
will reflect their real earning 
power." 


Downturn in UK travel limits Thomson to 6% rise 


By Bernard Simon 
in Toronto 


Thomson C o rporat i on lifted 
second-quarter earning* by 6 
per cent, with a slump in the 
US package-tour market 
partly offsetting improve- 
ments in the Canadian-con- 
trolled group's publishing 
and newspaper business. 

The travel division’s oper- 
ating p r o fits were down by 
23 per cent to US$27m with a 


6 per cent drop in sales. 

Thomson ascribed the 
i j^iipo to “difficult" condi- 
tions in May and June. The 
company cut 1996 summer 
holiday capacity by more 
than 10 per cent in an effort 
to avoid last year's fierce 
price discounting. 

Excess capacity resulted tn 
some late-season price- 
cutting, although Thomson 
said overall disco unts were 
lower than last year. 


Group earnings climbed to 
US$88m, or 15 cents a share, 
in three months to June 
30, from $84m, or 14 cents, a 
year earlier. 

Sales sh rank by almost 4 
per cent to $l.76bn, 
reflecting lower travel reve- 
nues and the disposal of UK 
and North American news- 
papas. 

First-half earnings 
advanced to $33m, or six 
cents, from $lim, or two 


cents. Sales fell to $3.CSbn 
from $3J7bn. The improve- 
ment was largely due to the 
sale of Thomson’s Scottish 
newspaper centre early this 
year, and to lower debt- 
service charges. 

Toronto’s Thomson family, 
which controls 89 per cent of 
Thomson's shares, said sepa- 
rately it had extended to 
tmd-2002 its commitment to 
reinvest at least half its divi- 
dends from toe company. 


The extension reflects 
Thomson’s appetite for cash 
following its recent $3.4bn 
purchase of West Publishing, 
the US legal publisher. 

The dividend reinvestment 
will be accomplished by 
quarterly purchases of 
Thomson shares through pri- 
vate placements. The family 
plans to inject C$47.5m 
through the first private 
placement on September 16. 

The publishing division’s 


operating profit rose to 
US$iOlm from $85m, in spite 
of higher costs to develop 
new products in the health- 
care, financial and profes- 
sional publishing sectors. 
West's results have been 
included for toe final 10 days 
of toe period. 

Thomson Newspapers' 
earnings rose to $ 61 m from 
$S3m. with cost-cutting mea- 
sures producing improved 
margins. 


The Gene 
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THE INSURER WITHOUT FRONTIERS. 





GROUP BUSINESS 


In 1995, with premiums totalling 16,800 
million ECU, the Generali Group con- 
firmed its position as one of the top five 
European insurers and as a world-wide"' 
leader in the insurance market. 


Last year, the Group continued its policy 
of strengthening its position in the 
strategically most important markets, 
structural reorganisation in certain 
markets and laying the foundation for 
territorial expansion as well as the 
development of new business activities. 

The most important operations carried 
out during 1995 and in the first months 
of 1996 were: 


Furthermore, Generali lias signed an im- 
portant agreement with the AXA Group. 
This foresees the dissolution of the reci- 
procal stakes in two non-quoted holding 
companies, which have operated since 
1990, and of the direct presence of Ge- 
nerali in the capital of AXA with a freely 
avaiable 11% share. The Generali Group 
will also acquire the total capital of the 
GME-Generali Midi Expansion Holding, 
whose subsidiaries include Business 
Men's Assurance. 


PARENT COMPANY RESULTS 


the acquisition of the controlling stake 
in La France Vie and. La France IARD , 
thanks to which the Generali Group 
increased its market share in France 
from 2.8% to 8.8%; 


2$$ 





the consolidation of the shares held in 
five Swiss subsidiary insurance com- 
panies into Generali (Switzerland) 
Holding and initial steps to consoli- 
date the Colombian companies into 
Generali Colombia ; 

the launch of the newly created Gene- 
rali Pojistoma in the Czech Republic; 


the setting up of three companies in 
Italy, two in the pension funds sector 
and one for real estate administration 
of the Parent company and Italian 
subsidiaries. 


The AGM of Assicurazioni Generali, held 
in Trieste on 29th June 1996, approved 
the 1995 financial statements, which 
showed a net profit of 238 million ECU 
(217 million in 1994), with a dividend of 
375 lire per share (585.9 lire including 
tax credit). Pursuing the traditional 
strategy for the consolidation of assets, 
Shareholders approved to appropriate 
76.9 million ECU, taken from the profit, 
to the extraordinary reserve. 

The Extraordinary Meeting decided to in- 
crease the share capital froml ,603,250 
million lire to 1,763,575 million through 
the free allocation of one share for every 
ten held. The new shares qualify for divi- 
dend from 1.1.1996. 

The Board of Directors, which met after 
the AGM, confirmed as Chairman Mr. 
Antoine Bemheim, Vice Chairman and 
Managing Director Mr. Gianfranco Gutty 
and Vice Chairman Mr. Francesco 
Cingano. 


AI figures Hava been comMBftttfu cate of exetangs of£l - ECU 1210- 


http:\\wivia generali com 


The General Group operates is Italy and also in: Argentina, Austria, Belgium, Brazil, 
Canada, Colombia, Czech Republic, Denmark, Ecuador, France, Germany, Great Britain, 
Greece, Guatemala, Guernsey, Hong Song, Hungary, Iielaad, terael, Japan, Lebanon, 
Luxemburg, Malta, Mexico, Netherlands, Panama, Peru, Portugal, Romania, Singapore, 
South Africa. Spain, Switzerland, Turkey, United Arab*Ermr*tes, United States. 



Central Bead Office to Trieste (Italy) - United Ki n gdom Breach in London and seven 
other UK Centres. 

The Generali Group also operates in the United Kingdom through: 

Dog Breeders 1 Insurance, Northern Star Insurance, Enropa Insurance, Europ Assistance, 
and Harris & Dtem Insurance Brokers. 


THE INSURER WITHOUT FRONTIERS. 
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Bonus payout for ABB AG investors 


By William Hall in Zurich 


ABB. the international electrical 
engineering group based In Switzer- 
land, is looking to tidy up Its compli- 
cated capital structure by giving 
shareholders of ABB AG, one of Its 
two quoted parents, a special pay- 
ment totalling SFr456m ($377m). The 
group announced the move yester- 
day as it reported first-half net 
income up 22 per cent at $556m. 

The special payment, which is sim- 
ilar to a bonus dividend, is being 
made because ABB AG. the Swiss 
parent, has surplus cash on its bal- 
ance sheet, unlike ABB AB, its 
Swedish sister. ABB believes the 
repayment of capita], which will be 
effected by a reduction in the nomi- 
nal value of ABB AG's shares, is the 


most tax-efficient solution. 

The capital repayment, combined 
with the 11th consecutive quarter of 
double-digit profit growth, led to a 
SETS rise in ABB AG's bearer shares, 
to SFrl,492- The 22 per cent growth 
in first-half profits, while considera- 
bly slower than in 1995, compares 
with a 4 per cent rise in revenues, to 
$l6bn. and an unchanged order 
intake of $l8bn. 

ABB said the growth reflected 
continued productivity gains, more 
low-cost manufacturing In emerging 
markets, and other cost-cutting 
measures. Mr Percy Bamevik, ABB 
chairman, said he saw “no end in 
sight” to the scope for cost 
reductions, and noted that the 
group's second-quarter net income 
grew 25 per cent compared with 19 


per cent In the first three months of 
1996. ABB expects to report a further 
rise in net income for the full year. 

However, the company is feeling 
the slowdown in many of its main 
markets. Pre-Interest operating earn- 
ings rose only 4 per cent, to $1.43bn, 
with net income boosted by a drop in 
interest charges and a fall in the tax 
rate from 42 per cent to 40 per cent 

ABB said operating earnings of 
industrial and building systems, its 
biggest sector, improved "substan- 
tially", as did its power transmission 
and distribution businesses. 

However, power generation, ABB’s 
most profitable business, reported 
lower profits, in spite of a 22 per cent 
jump in orders to $5.2bn. The com- 
pany blamed competitive pricing 
and expects lower earning s for the 


full year. Profits at Adtranz, the 
joint venture with Daimler-Benz, 
also feB. 

ABB’S revenue and order figures 
are depressed by the merger of its 
railway transportation business with 
that of Daimler-Benz at the start of 
1996. Adjusting for this, ABB’s 
revenues rose 9 per cent and the 
order intake. 7 per cent. However, 
ABB said the slowdown in its order 
intake confirmed the sluggishness in 
industrialised markets, particularly 
in western Europe. 

The decision to reduce the capital 
Of ABB AG, by halving the nominal 
value of the SFnoo bearer shares 


and the SFr20 registered shares, is 
the latest in a series of moves to 
unify the structure of the group. 
Lex, Page 12 


Makhteshim reaps rewards of strategy 

Brand registration has helped Israeli agrochemical group’s overseas expansion 


M akbteshim-Agan. 

an Israeli generic 
agrochemicals 
group, was exporting to its 
Arab neighbours long before 
the peace accord in 1993. 

And. after more than dou- 
bling net income in the last 
six years, to US$25m, it 
hopes to maintain steady 
growth by penetrating new 
markets. Last week, the 
company spent $7m buying 
49 per cent of Aragonesas 
Agro, a Spanish manufac- 
turer and distributor of crop- 
protection chemicals with 
1995 turnover of 932m. 

The group is divided into 
two: Makhteshim Chemical 
Works, which is 65 per cent 
owned by Koor Industries, 
produces insecticides and 
fungicides; Agan, 47 per 
cent-owned by the group, 
produces herbicides. The two 
account for 85 per cent of the 
group’s output, with other 
products. Including specialty 
aroma chemicals and indus- 
trial nhffmiwils . making up 
the remainder. The group’s 
basic strategy is to enter pro- 
duction and marketing 
immediately after product 
patents expire. 

Group revenues reached 
$449m in 1996. up 15 per cent 


on 1994. while net income, 
excluding minority Interests, 
rose 20 per cent to 824.8m. 

While revenues trail non- 
generic or “ethical” compa- 
nies. Makhteshim leads the 
pack among international 
generic manufacturers. 

The bulk of sales are out- 
side Israel - 85 per cent In 
1995 - but the value-added 
nature of Makhteshim’s 
products, which sell for 
thousands of dollars a ton, 
ofibets shipping costs. “That 
takes away the so-called dis- 
advantage of manufacturing 
at the corner of the world,” 
says Mr Daniel Porat, Makh- 
teshim vice-president 

While the world agrochem- 
ical market grew 15 per cent 
between 1990 and 1995, to 
$30.3bn, Makhteshim's reve- 
nues surged almost 60 per 
cent. The company attri- 
butes its success to spending 
during the 1980s on register- 
ing products abroad - these 
investments reached $l2m- 
$15m a year in the early 
1990s. As registration proce- 
dures grew stricter, how- 
ever, investment in what the 
company calls “defensive 
data” paid off and eased 
entry Into new markets. 

Makhteshim’s strategy 


MaUMediim Group 
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shifted to acquiring distribu- 
tion companies and expand- 
ing into new markets. Espe- 
cially attractive Is South 
America, where the agro- 
chemical market grew 31 per 
cent between 1993 and 1995, 
to $3.27bn. The continent is 
also a ttract iv e, says Makh- 
teshim, because patents 
expire after 15 years, com- 
pared with 20 years in most 
countries. 

In February, Makhteshim 
bought 49 per cent of Herbi- 
tecnica, a Brazilian-based 
pesticide company with 1995 
revenues of 3615m, to serve 
as a marketing and manufac- 


turing vehicle for further 
penetration in Latin Amer- 
ica. Analysts say Herbitec- 
nica should contribute more 
than $35m to consolidated 
group revenues in 1996. 

But despite strategic plan- 
ning and a solid 1995, Makh- 
teshim haw showed signs of 
slowing, and the company 
sees growth dropping to 
about 5 or 6 per cent 

Revenues for the first 
quarter of 1996 rose 125 per 
cent to 8171.8m, but net prof- 
its slipiped from $125m last 
year to J125m. The results 
reflected high raw materials 
prices and unfavourable 
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PROPOSED MODIFICATIONS OF THE 
. LICENCE OF BRITISH 
TELECOMMUNICATIONS (BT) 


I. Thu Director General of TotaeommwilcMJara («h« 'Director'’), ki accordance 
with section IZp)of the Tekc ommiinlcatloro Aa 1 984 (rfm pvm 

notice rfm he propos es so m ate modMcations to the fccenca tranced to British 
Tdeaxnmun lotions (UT") on 22 June 1984. 

2L In June this ytar ti* Director piiiMied a formal notice of proposed mocQflcMton* 
to BTi Branco n deal with Mr Trading and the Control erf BTfcPricas. In response 
Bo represent ati o n* the prepared conation oo deal with Ur Trading How tMere hi 
aotne respects frtrt the condition described bidie notice puMrted hi June. 

3. The princ^sal mod f ic a don to STY licence to drel with far Tracing which the 
Director now proposes bo make and ha effaces are described In die Schedule below. 
The Director also proposes co make same minor and consequential modulations 
for the purpoies erf the principal prapoand mod Benton. The Director proposes that 
the modifkatkina deKribed below thouU be made at tha same time as those hi 
respect of commit owr BTi read prices, of which he aba gave formal notice In 
June of thn year. (The boor remain substantially the tame and k Is rot necessary 
formally to recomuk on them). 


4. The reasons for the proposed modWodo m on both Ur Trading and the Control 
of BTs Prices at* set out In some detail hi OFTEL'i corauMdve documents 
~ Effective Com p e ti tio n: A ftameworit far Action" (Jtfy I99SV "Ur Trading In 
TetecommunJcukPH" (December 1995) and “Pricing ofTeleco mmu nic i dom 
Sconces from 1997" (Jute 1996). 


FAIR TRADING CONDITION 


5. The t el ecommunicationi market is going through a period of fundamental change. 
Over the last twelve yean It has moved from monopoly, through duopoly, to a 
raartiet whh about ISO PiABcTetocornmuwatloni Operator licensees and many 
other companies offering a range of tflfferent Esdfldes and services. Regirfadon must 
evolve to meet the needs of a c ha ng in g marttee. 


6. Regulation a generaffy an Imperfect substitute far c omp e titi ve market fanme 
which on be hindered rather dan encouraged by the ma inten a nce of IwavyJanded. 
badnartMoekkig rates. OFTH. needs to be able co cake rfoctiv* and speedy action 
against anticompetitive practices. whfle beginning the essential proems of 
withd ra win g from prescriptive rulewmaldng and d m ie d price control. 

7. BT remain a ugnrflcanc player ki many teteco mm ute a dons maritm*. BTs licence 
has many derated. p r e set I pth e bounce condktow. The time Is now right, however, 
for a move cowards * ntgubtoey approach which Vs tighter, in that k imposes fewer a 
prion prescriptive rules, but firmer. In that It puts the onus dearly on operaten. and 
espeatifr on do m l n smc y w atM i. to eraureihacdiay do not eogge In anticompetitive 
behaviour: which therefore imposes on Licensees a condUon which prohMts anti- 
competitive practice*; and wMdi arables the Director to secure fair oradng without 
having first to po ihruqgh the tangthy process of IndMduai kencc modfloden. 

& That current process Is unsatisfactory. BTs licence cont ai ns 76 concBtiora, itunjr 
of which were drafted in 1 983/84. at a time when BT had a monopoly In the 
provttmn of rahwa nmimlcation services. Experience to date has shown tint, due to 


SCHEDULE 

ftsrtfc Fair Trwfttg CondMon 

1. Tlte Insertioa of ■ caadhiaa to maintain effective competition. 

The proposed condWon ISAkiBTs fcence wO. broody, p» liable any am or 
ombalane by the Lkensee wNdt are tomecoed whh the prorfaion of 
taleconei im lcation sendees or the running of a tnlecom mu nlcailon system whldi 
Inve an adverse tefoct on competition in die UK eacept where diey would haw no 
a pprec i ab l e effect on competi ti o n or no effect on competition betwee n usera of 
telecommunication services or peraoni engaged fci commercial activates c on nected 
with tetecoinmunlcirions. The conddon wj prohfckany abure of a do m i na nt 
portion and tea mailing of ana-competitive ag reements which have no cotmtervafffrg 
benefits for efficiency and lor the consumer. 

The condition Is mo d e l e d on the princip l es of the EC competit ion rules, which ate 
wail known to BT (and wll be fenjftar to ether Uoonsore). 

The conddon w# proNbit certain types of behaviour. In the same way that ocher 
conddon* of BTs Beence da The conddon wffl be enforceable using the procedra 
avalhble to the Director under the T Uccm nmunlc a t i ons Act. H owever, as an 
addd u i u i s afeg u ard to the lic ensee, the conddon lays down procedural steps which 
the Director mm foiow before enforcing the condUon. These Include a 
requirement that he must give fill reasons for hb dedstons and. wham requested by 
the Licensee, conruk >n advisory body sppoknzd by him. 

The conddon wB come into force on 31 December 1 996 and cone to haw effect 
an 31 July 2001. or eerier in rriadon to particular behaviour on the coming Into 
force of any enactment which prahdrfti that behaviour aid provides for the Director 
to enforce the pre h trftiow. enables third parties to claim d amages for breadt and 
provides for the Importwn of monetary penaMosfar breach of the pm hfei dui i 
where appropriate. 

Part Ifc De letio n of Conditions 

2. Outdared conditions. 

Wnh rflect from 31 December 1996 his proposed to de l ate die tallowing 
conddum which wE no longer be necenary or wB be obsolete. 


Condition 7 - Caffs made by Eme rgency Or gantu H ons. The Conddon 
requires BT to have operators no connect calls In tircumsances when they cannot 
be daflod drecc. Beanie it is now paofale to dbf Emergency Orgsntattons (Brea, 
the conddon a redundant. 


CondWon 28 - Arbitration of d bpuw s wW» c us coniers. Tlte conufition has 
been supenedad by a Code of Pracdra and standard contract terms provtdng an 
inexpensive arbmdon prooedieo In die event of disputes. 


Condhdors 37 - Req uir ement to provide tombed fafor mat ta u . Thb now 
Alls under die deration of universal service and there is. thenAra. no need far a 
specific condition. 


the detaded speofie nature of the tcence concfitlons, k b often (Uficuft for the 
Director no take e n forc e me nt action betause the behaviour complained of b not 
covered by the preebe terms of the condWon. 

9. A ficence cannot specify in decaff every conceivable typo of antl-competitive 
be h aviour. There are gqa In die current conddORS in BTs licence. Under the 
bcene*. the only practical sofodon open to the Director when a gap b expowd In 
the licence b to seek to muddy, and hence expand, the Bcance to ensure tint the 
newfy identified p ractice b caught bi the future. BTs Bcance has been In a continual 


Con dM on 40A- Requ irem e nt to prov id e means ofi 
AppHcdbla Systems. Thb c nn dMon imposes an obflgation on BT to provide 
access to its Appatabie Systems, fa conformity wfeh certain standards nMtithave 
now been superseded. 


CondWon 41 - Sc a t u tnry testing. HT no longer undertakes statutory testing. 


process of such motifieufon, and hence expansion, for several years. The sysam 
b slow and a does not provide my Imme di a t e redress to those who suitor from 
anti-competitive behaviour. 


Condhfon 46 (paras 2 to 9) - Poterirdn ati on pow er hs r espec t of Private 
Orcutet. These slew the Director to d a w mina prices for Private Orcuks. They 
have never been Invoked and are Imppr op ii a M at a time wfam the Director b 
withdrawing from detailed proscriptive price decmiSnafton. 


10. The Dreetor, therefore, proposer that BTs Bcance be mod lft ed as des crib ed In 
Rut I of the Schedule below to Indude a conddon which ptHcrfees certain types of 
behaviour with appreciable anticompetitive effect. Hie proposal fndudas procedures 
designed to protect the legsdimte Interests of die Uomsen BT has gfven ks consent 
under the Act to the Beence modScatfcsn new proposed. 


CondWon 49 - Pro-notification erf Joint vanoares. Thb conddon requires BT 
to nodly the Director of oerabi apeemants or ar rangeme nts . OFTEL learns of any 
•oonatmcaBy stpilBcans Joint ventures throutii oti*- clearance procedures. 


S- Conditions cowering behavkmr wbteta wO be cowered by the prapoaod 
oondMon. 


1 1. The proposed condWon has been written so that ft can be tatduded in ail 
significant licencta granted under the Telcco n m i u nt cationi Acl Once so Included It 
wtil form a inform set of rides to apply to the holdera of all such Bcences. 

12. The Director proposed dot adaption of the proposed new condition would 
result fci the deletion of fi fteen oaruhdans front BTs Beence as detailed In Part II of 
the Schedule. The defcoons wll take effect on 3 f December 1996, 


kbabo proposed to delete the foBowIngc o ndfoons which deal whh practicee 
which. If they lave an appreciable adverse tifcct on co m peti ti on, would be 
pnflf tf bi ted bythc proposed condWon to mafoain effective c om pe titi on. 

CondWon 1 7 A - Differential Cbar-gfog, Thb condition was inserted n gtva BT 
greater ffotibiBcy u reduce cal tariSi to fufly alloeBOBd costs. Spedal rules on 
dbcounting are now oo lodger appropriate. 

1 22. 


Con dkton 22 - Pr oMbMon of prefierent ia l t re atm es H .Thb cond d on requlrm BTs 


REPRESENTATIONS 


syxoaitt bioiness not to pve preferential treatment to any apparatus supply butinasi 
which It may have. 


13. The Director b required by section 12(2) of the Aet to consider any 
representations or titjecdona whldi are duly mada and n« with drawn . Subjeato 
dw present consuhadon. the Director proposes m make the moifi fa dom 


CondWon 25 - Charges for the maaicen an ce of certain oahmy Hues. 
Thb requires BT to pt*Bsh dwrga far the na k tas naiite of certain eadapge fines 
and justify any chatgadOfri entiul by quafity of s 


14, Reprefcontatioivi and o o mm enta on, or objections to, the prepoeed madflatfons 
may be nade to David Naylor. OFTH. SO Ludgue HB. London EC4M 7B (ntiephone 
0171 634 8708) no bier don 8 Se p tember. 1996. 


CoMflctan 35 -PtofaUtion of Baked sales. The contfioon prahUa Wted sties 
other than in certain Itihted drCurtBCsices. 


C ondMon 36 -ftrohfcMon of certain tpatashrede 


15. Any con fi de ntia l material should be dearly marked as Midi and separated out 
Into a confidential annex. Al repres e nta ti ons or objectiosa receheti by Or IB. with 
the emsepden of material narked conflilwitbLwffl be tnade awfabio for Inspection ta 
OfTaV Unry. OfTa encounigiw interested parties to place ihe noisconfidamial 
paras of their represenodons. otjec dom and oommoia on their awn htemec 
pages, in add um i to tenting OfTfl-a hard copy. Com ments on thb document 
pf they are relatively short) can aha be sent to OFTH. as the Mowing e-mafl 

address: prtssxfficaoftel@cinetgovjdt 


ngarranfomenta. 

Thb candkfon prohtilB certain cKhoMcy anengemena ki the purctese by BT of 

P d ecom nu mkations a ppar a nit 


CondMon 40 - Prohfoition of non-statuoory testing arrsbigemcnfa. 

Thb conddon prevents 8T fircen Imposing tests on apparatus to be connected m Its 
network, over and above those required for apparatus approval under the prov b ioni 


1 6. Copfca of the proposed motfificatians (showing changes firom the Cendbfon 
previously coma d ted on) can be obtained from Nbff Hotgan at the above adteen 
(tetepheno 0171 634 8862) from whom cepies of the proposed Beence modfioefons 
m respect of the controls on BTs prieot are ato avafcbfe. 


Condition 42 - Urmtations on toteyaend wiring tituatod on Served 
PremiMb. Thb condWon prevents BT fiom insalb^ hs wiring fci such a way as u 
prevent work on other systems instated raid* prentiset 

CondMon 44 • Umkedonson certain mafntananca afiMgeftsesris. TUs 
nsndUon covers the putflonfon of charges, osrnu wuj condtions tar noimintanoe 
services s^ilch the customer on otaaJn only from HT. 


weather conditions In Impor- 
tant markets, which served 
to do Makhteshim's job for 
farmers by preventing devel- 
opment of crop-damaging 
fungi and pests. 

Meanwhile, the company 
is struggling to seD its trou- 
bled paint plant Frlzma. 
Prlzma's 82.5m losses in the 
past two years were written 
off in the fourth quarter of 
1995, and another 81.3m was 
written off in the first quar- 
ter of 1996. 

Analysts remain generally 
upbeat about the company. 
Salomon Brothers recently 
lowered estimates of annual 
earnings per share in 1996, 
from 8051 to $0-46, but con- 
tinued to rate Makhteshim 
“cautiously" with a buy 
recommendation. 

Makhteshim's perfor- 
mance should Improve as 
lower raw material prices 
begin to feed through, and 
because global demand for 
agrochemicals remains 
strong. In coming years, 
Salomon Brothers says, 
“there is no question that it 
wilt continue to be the larg- 
est and most successful 
generic manufacturer". 


Avi Machlis 


Growth 
warning 
as Veba 
rises 17% 


By Michael Lindsmann 
in Bonn 


Veba, the German industrial 
conglomerate, said yester- 
day that interim net profits 
rose 17 per cent to DM743m 
(S601m>, but warned it 
would not maintain the 
strong growth during what 
is expected to be a lacklus- 
tre second haM. 

The jump in net profits 
was driven mainly by Preus- 
senElektra, Veba’s electric- 
ity subsidiary, which bene- 
fited firom a long winter. 

Other Veba activities 
fared less well Profits In the 
HAls chemicals division fell 
by an unspecified amount in 
spite of higher demand for 
its silicon wafers. 

Worst affected was the 
trading and services divi- 
sion, Veba’s biggest, which 
was hit by a downturn in 
the construction industry 
daring winter and by grow- 
ing competition on Ger- 
many's inland waterways 
where Veba operates a fleet 
of barges. Veba shares fell 
Dan 57 to close at DM77. 

However, in spite of few 
signs of growth In the com- 
ing months, the Dtisseldorf- 
based group, led by Mr 
Ulrich Har tmann, said It 
expected to “significantly 
im p rove" on last year's net 
profits of DM2.1bn because 
of further productivity gains 
and fewer exceptional 
charges. 

Stronger competition and 
general economic stagnation 
meant that several of Veba's 
activities were hit by price 
falls, which caused a 05 per 
cent drop in gro up sales to 
DM36.59bn, down from 
DM36.78bn during the same 
period a year ago. 

Prices for commodity 
chemicals fell “signifi- 
cantly” although Veba 
declined to give figures, 
while prices for specialty 
chemicals edged off slightly 
less. 


Transocean fails 
to meet forecasts 


By Greg Mclvor 
in Stockholm 


Transocean Drilling, the 
Norwegian offshore drilling 
company targeted in a take- 
over bid by Sonat Offshore 
Drilling of the VS, yesterday 
reported improved underly- 
ing first-half profits. How- 
ever, it failed to match mar- 
ket expectations. 

The company rebounded 
from a net loss of NKrllfan a 
year ago to post a NKr320m 
($50m) net profit However, 
the figures were NKrSOm 
below analysts' forecasts, 
and were distorted by a 
NKr332m gain from the sale 
of assets at its Anchor Dril- 
ling Fluids subsidiary. 

Mr Reidar Lund. Transo- 
cean president and chief 
executive, blamed the under- 
performance on a strike 
among Norwegian oil service 
workers In June, which cost 
the group NKr28m. A further 
NKr36m of expenses were 
blamed on a troubled “turn- 
key" drilling contract in 
Argentina. 


However , Mr Lund painted 
an optimistic picture of 
second-half performance, 
saying the full effect of an 
improved offshore business 
climate would be felt in the 
period. Profits from floating 
and fixed platform 
operations, the largest 
business area, would 
“improve considerably", and 
stronger demand for well 
intervention services would 
lift performance in that 
division. 

The merger with Sonat 
would benefit both compa- 
nies, he said, yielding “flexi- 
bility and solidity" while 
cushioning Transocean 
against cyclical swings. 

Houston-based Sonat 
appears to have won the bat- 
tle for control of Transocean 
against local rival Read- 
ing & Bates, after raising its 
hid to $15bn in May. The 
Norwegian company had 
made clear its preference for 
Sonat, whose final bid 
prompted Reading & Bates to 
withdraw an earlier higher 


NEWS DIGEST 


Margins squeeze 
hits Fokus profit 


a fall in 

interim profits from NKrffilm to NKi^m 
before credit losses dropped from NKWSTm to MCriTto. 
Net interest Income, the bank's COTe 
NRr497m to NKr463m, reflecting the tough competition, 
and continuing pressure on interest margins that 

W.SSST™ daw. ^ » . 

NKr2l9m. Operating costs, however, also fell, from 
NKr428m to NKr406m in the first half 1995. 

Fokus’s result came the day after Christiania Bank, 
Norway's second-biggest commercial bank, r^^ 
second-quarter net profits down 50 per cent to NKr544m 
because of a big reduction in the recovery of previously 
written-off loans. But Christiania’s net interest incoane 
grew 8 per cent to NKi846m and total non-mtereSt income 

was up 17 per cent at NKr39im- ^ , 

The Norwegian government was left holding majority 
stakes in several of the country’s banks, induing rakes 
and Christiania, after rescuing them from a bad loans 
crisis in 1990. The banks returned to profit about two 
years ago. and the State Bank Investment Fund last 
October reprivatised Fokus by selling off Its 955 per cent 
stake in the bank. The government in June sold 19 per 
cent of shares in Den norske Bank (DnB), reducing the 
state-held stake to 52 per cent. Earlier, the state cut its 
stake in Christiania to 51 per cent from 69. DnB will 
present its half-yearly results on August 13. Reuter, Qsfo 


FLS signs deals worth $156m 


Fuller, one of the lading manufacturers of cement m ills, 
>iaa gjgned contracts worth around $i56m. The c om pany, 
part of the Danish FLS group, said it had agreed three 
large deals with Korean firms, and two In North America. 

The largest contract, worth $65m, is with Korea’s 
Dae woo Corporation for a clinker production line destined 
for Indonesia. Fuller has also signed a 845m deal with 
Korea Heavy Industries and CkmstructUm for process 
equipment for Perak Hanjoong Simon in Malaysia. A 
further $l0m will come from the sale of components for a 
production line operated by Haifa Cement in Okke, Korea. 

The orders confirm reports of strong growth in 
south-east Asia at FLS year-end in March. Group turnover 
in 1995 was DKrl8bn (J2bn), up 25 per cent on the 
year-ago figure. Fuller's subsidiary, Fuller-FL 
Smidth & Co, is supplying equipment and services far a 
new production line at Lafarge Canada's plant in 
Richmond, British Columbia. The sale la worth about 
$l5m. Earlier this year, Fuller secured an order for a 
further 815m from Ash Grove Cement in Utah. 

Andrew Arnold, Copenhagen 


Santander cots US bank stake 


Banco Santander, the Spanish hanking group, said it had 
sold a 15 per cent slice of its stake in First Union 
Corporation of the US for $230m on the New York Stock 
Exchange. It indicated.it would probably make further - 
small disposals to bring its holding in the North 
Carolina-based hank to Just below 10 per cent. 

The block sale of 357m shares, handled by Goldman 
Sachs, means a capital gain of Ptal4.0Bbn ($ilL2m> far 
Santander, which will be reflected In its third-quarter 
results. Analysts saw the move as freeing up resources far 
new investments, especially in Latin America. Santander 
said the sale would enable it to strengthen its capital 
ratios 1 unde- Spanish legislation governing regulatory ' 
treatment of Don-consolidated shareholdings. 

The bank received its 11.4 per emit stake in First Union 
In exchange for a 295 per cent holding in New Jersey’s 
First Fidelity, under the terms of a merger between the 
two US banks which took effect in January this year. 
Since the merger. First Union has joined the EBOS 
cross-border hanking network which Banco Santander sat 
up with Royal Bank of Scotland five years ago, and which 
includes six other European banks. The Spanish group 
recently reported a 152 per cent rise in attri b uta ble net ■ 
profit for the first hal f , to Pta455bn. 

David White, Madrid 


Nordtank in Iranian deal 


Danish windmill manufa c turer Nordtank has sold 27 wind 
turbines to Iran in a $10m deal financed by the World 
Bank. The order, for 19 80QKW and eight 550KW 
generators, is the second order from Iran. Nordtank says 
the order is a significant breakthrough, both in the 
Ir anian market and in dftwHngw with the World Bank. 

Andrew Arnold 


Infonie a dmi ts to poor sales 


French online service group Infonie yesterday admitted - 
sales were weak, but said it remained confident it would 
reach break-even without making a cash nail, "it's clear 
that our sales are not going as well as we thought," Mr - 
Christophs Sapet, manogir^g director, said. “But we 
remain confident. We will go on the offensive.” 

Mr Sapet said Infonie was confident of having 10.000 
subscribers by September 19, when it plans an 
announcement to coincide with the Apple Expo in Paris. 

Reuter, Paris 


Bradford 

SlBINGLEY 


S150.000.000 
Floating rate notes 1999 

Notice is hereby given that 
the n otes w Ul bear interest 
or 5.9375% per annam from 
7 August 1996 to 7 November 
1996. Interest payable on 7 
Nooember 1996 mii amotnv 
to S149.2S per S10.000 note 


Agent Morgan Guaranty 
Trust Company 


JPMorgan 


To Advertise 


Your Notices 


Please contact 


Melanie Miles on 


Tel: +44 0171 873 


Fax: +44 0171 S73 




FINANCIAL TIMES 

Financial Publishing 


i Jar the 


ftnancieU Industry 


Build long term economic 
success by transforming 
your finance function ' 


In order to shape the flexible, resilient and forward-looking 
organisations that will thrive into the next century, the 
finance function In your organisation must make strategic 
and proactive decisions about the future. 


A new edition of the best selling Management Report, 
Strategic Financial Management, describes the benefits of 
strategic financial management and enables you to 


• Assess the value of business and corporate strategies 
In financial terms 


• Ensure that your financial management Is strategic, not 
merely tactical 

• Create a flexible and forward-looking organisation 

• Build long term economic success 

Order now to build lasting success. 

Price £35Q/US$525 ISBN 1 85334 479 6 
1b ardor call Charlotte Green on 
+44(0) 171 896 2314 or fax +44(0) 171 896 2274 
quoting 14352C 
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COMPANIES AND FINANCES UK 


United Friendly and Refuge to merge 


By Motoko Rich , 

H F S endly “M* Refuge 
Group, the life insurance 
groups, yesterday 
**“£?“}ced a $i-46bn 
~™“) raergw in a move 
accelerates the pace 
or consolidation In the UK 
life insurance sector. 

The merger, which Is 
being structured, as a recom- 
mended offer by Refuge for 
United Friendly, 
follows other significant 
developments in the insur- 


ance industry. Including the 
merger between Sun Alli- 
ance and Royal Insurance, 
the flotation of Sun Life & 
Provincial by UAP. the 
French assurer, and the 
acquisition of Clerical Medi- 
cal. the life assurer, by Hall- 
lax Building Society. 

Mr George Mack, who will 
become chief executive of 
the enlarged United Assur- 
ance. said the merger would 
provide substantial opportu- 
nities for cost-cutting, 
although he declined to say 


how much would be saved. 

He said that about a quar- 
ter of the combined group's 
7,000-strong workforce would 
go and that United Friend- 
ly's head office is London. a$ 
well as some of the enlarged 
group’s 279 branches, would 
be closed. 

“We are sot giving specific 
figures on the costs savings 
achievable, but clearly the 
amounts are significant," 
said Mr Mack. 

The City generally wel- 
comed the industrial logic of 


the deal. 

“One has to applaud the 
companies getting together 
to make costs cuts,” said one 
analyst. 

However, analysts said the 
home services market in 
which the two companies 
operate was in decline. In 
particular, sales of industrial 
branch policies - under 
which small premiums are 
collected every few weeks 
from customers' homes - 
were under pressure. 

Sales of these policies have 


fallen in both Refuge and 
United Friendly since 1992, 
and the Prudential Corpora- 
tion. the UK's largest life 
Insurer, exited the market 
for Industrial policies alto- 
gether in 1994. 

“In the long term, the 
home services market is not 
terrible attractive " said one 
analyst 

“But the market won’t die 
overnight, and it will pro- 
vide a reasonable living for a 
small group of companies. 
United Friendly and Refuge 


might not have made it into 
that small group without 
this' deal." 

Under the terms of the 
merger. United Friendly 
shareholders will hold about 
S3 per cent of United Assur- 
ance, while RefUge share- 
holders will hold about 47 
per cent of the combined 
group. 

Refuge yesterday declared 
a special bonus of £lOlin for 
policy holders, to be paid on 
maturity, and a bonus of 
frnm for shareholders- 


EMI plan 
angers 
leading 
holders 


By WHHatn Lewis and 
Alice Rawsthom 

Leading institutional 
shareholders have expressed 
concern over a proposed, 
bonus scheme for directors 
of the EMI music group 
which could pay out a bonus 
each year worth up to 180 
per cent of salaries. 

The proposed Senior Exec- 
utive Incentive Plan (SEIP), 
a type of long-term incen- 
tive plan fL-Tip), is poten- 
tially the most lucrative 
L-TIp in any UK public com- 
pany. 

Mr Jim Fifield, the US- 
based chief executive of 
EMI, would be the chief ben- 
eficiary. “Lucky Jim**, as be 
is nicknamed in the City, 
would be entitled to the 
maximum 180 per cent 
bonus. This would have 
amounted to £3-46m on his 
base salary of £l-92m last 
year, when he actually 
received a cash bonus of 
£ i.92m as part of a total 
£7.38m package. 

Other EMI directors would 
receive slightly less substan- 
tial bonuses under the new 
proposals. Sir Colin South- 
gate. chairman, would be 
entitled to np to 140 per cent 
of his base salary. On last 
year's salary of £506,000 
(part of a £755,000 package) 
Sir Colin's bonus would 
have been £708,400. 

Shareholders say that the 
proposed terms are too com- 
plex and potentially too 
lucrative. Some are threat- 
ening to vote against it, if 
they remain unable to 
understand the scheme. 

The incentive plan has 
been presented to Thorn 
EMTs shareholders as part 
of a package of proposals 
intended to demerge the 
Thorn rental company from 
EMI Group, which includes 
one of the world's largest 
record companies and the 
HMV record shops. Share- 
holders will vote on the pro- 
posed demerger next Friday. 
If they endorse it the shares 
of Thorn and EMI will trade 
separately from Monday. 


Accounting change hits Rank 


By Scheherazade 
Daneshkhu 

Rank Organisation will 
increase investment In its 
Hard Rock cafes, bingo 
clubs, casinos, Odeon cine- 
mas and multi-leisure cen- 
tres. Mr Andrew Teare, chief 
executive, said the aim was 
to drive profits up in core 
managed businesses. They 
would also grow through 
acquisition. 

Pre-tax profits fell from a 
pro forma £444m to £128m 
(5200m) in the six months to 
Jane 29. 

This year Rank has 
changed the way its treats 
its 20 per cent share of prof- 
its in Rank Xerox, the office 
equipment joint venture, by 
accounting for it as a divi- 
dend instead of an associate. 
Had Rank continued to 
equity account the stake, 
pre-tax profits excluding 
non-operating items would 
have risen 11 per cent to 


£176m. This includes a one- 
off gain of £18m in Precision 
Industries and a £7m charge, 
mainly for redundancies, at 
Rank Xerox. 

Turnover increased 10 per 
cent to £940m. 

Mr Teare said Rank’s busi- 
nesses had made “good prog- 
ress in this seasonally less 
important part of the year”. 
The benefits of new openings 
and capital expenditure were 
expected to come through In 
the second half. 

An Increase in profits in 
the film Anri entertainment 
services and recreation divi- 
sions was mitigated by a fiat 
performance from the new 
stand alone Hard Rock divi- 
sion and a fall in the holi- 
days division. 

Mr Teare said geographi- 
cal expansion would be pur- 
sued in Hard Rock by open- 
ing a ca£§ a month over the 
next 18 months. 

Its share of Rank Xerox 
profit was £76m (£97m). 



Andrew Teare (left) with Sir Denys Henderson, chairman 


Reed Elsevier advances 13% 


By Tim Burt 

Reed Elsevier, the Anglo- 
Dutch publishing and infor- 
mation group, reported a 13 
per cent rise in first-half 
profits after strong volume 
growth and subscription 
renewals for its scientific 
and professional journals. 

Operating profits from 
continuing operations rose 
from £389m to £439m 
($684. 8m) on underlying 
sales of £1.7bn (£1.59bn) in 


the six months to June 30. 

Although headline turn- 
over dipped from £L81bn fol- 
lowing last year's sale of five 
consumer publishing subsid- 
iaries. the figures were 
slightly ahead of analysts’ 
expectations. 

“Our businesses have dem- 
onstrated strong organic 
growth in a period when we 
are investing more heavily 
in new electronic informa- 
tion.” said Mr Nigel Staple- 
ton, co-chairman. 


Of the four divisions, the 
sharpest improvement was 
reported in professional pub- 
lishing, where margin 
increased by one percentage 
point to 25.4 per cent 
Mr Stapleton said rising 
demand for online business 
and legal information at 
Lexis Nexis, the US elec- 
tronic information business 
acquired for $i.5tra in 1994, 
helped lilt operating profits 
in the professional division 
from £11 3m to £134m. 


Earnings per share at Reed 
International, the group’s 
UK-listed parent, rose from 
26-3p to 29p. At Amsterdam- 
quoted Elsevier, earnings 
rose from FI 0.52 to FI 0.57. 

Profits attributable to the 
Dutch parent rose from 
FI 360m to FI 399m. while 
Reed International saw its 
share rise from £148m to 
£l65m. Reed shareholders 
will receive an interim divi- 
dend of &2Sp (7.5p); Elsev- 
ier’s will get FI 0.2 (FI 0.18). 


Willis 

dismisses 

merger 

talk 


By Ralph Atkins, 

Insurance Correspondent 

Willis Corroon, the insur- 
ance broker, yesterday for- 
mally suggestions 

that it would seek a merger 
with another of the “big 
six” global brokers and 
pledged to retain its inde- 
pendence. 

Mr John Reeve, Willis’ 
new executive chairman, 
announced the conclusions 
of the group’s latest strate- 
gic review alongside results 
showing a 6 per cent 
increase in pre-tax p ro fi t s to 
£70-6m ($110. lm) in the six 
months to Jane 30. 

Excluding £2.4m profits 
from the disposal of non- 
core bmefiisMppna, p n ff h i ft-f i T r i 
continuing operations grew 
by 4 pm* cent. 

Speculation about large- 
scale brokers mergers has 
been triggered by deteriorat- 
ing trading conditions, 
resulting in a squeeze on 
income through failing 
insurance rates. 

The half-year results bene- 
fited from a strong US per- 
formance imd a cost catting 
programme launched in i«t* 
1994. Willis said farther dis- 
posals of non-core busi- 
nesses were likely. Mr Reeve 
hinted that Willis might 
make smaller-scale acquisi- 
tions. It was seeking “lead- 
ership positions” in unspeci- 
fied market sectors; ' "" 


NEWS DIGEST 


Invesco seeks 
acquisitions 

wh^ it reported sharply higher 

and announced it was on the acquisition m ^ 
The company, which managed some of 
pension funds which Mr Maxwell Widfid, announc^a 
jump of 42 per cent in protoxprafits ^ 

Somii to ($49 An) in the six months to June 

^Revenues benefited from strong 
new business, which lifted funds 

£58 4hn. That, combined with control ova- staff - 
improved operating margins to 37 per cent, up 

P< torasoo H wa^^ that the volatile US it 

does most of its business, might prompt 

the retail investors of the savings they had piled into 

mutual funds. , , 

But it said a third of the US investments it managed 
were earmarked for bonds and other fixeduiwme 
ties, diluting its exposure to US equities. 
market downturn, also mitigated the group s international 

business. ,, , 

Mr Charles Brady, chairman, said the group could raise 
about $lbn to make an acquisition. The Priontywas 
Bv panainn in Atria, then Europe, and then th e US. There 
were few attractive targets in Asia, however, be said. 

Nicholas Denton 

Approval for Glaxo Aids drug 

rtiaxn Wellcome yesterday received European marketing 
approval for its Aids drug Epivir. which is also known as 
3TC. 

With US approval already granted, this m e a n s that the 
drug is, or will shortly be, available in most of the world’s 
wain Analysts have forecast sales for the drug 

of up to $400m a year. 

Epivir is one of the cornerstones of the latest treat- 
ments for HIV infection and Aids that Involve combina- 
tions of two or. more usually, three drugs. 

It is one of the drags in most of the combinations being 
studie d by doctors. Trial results published this year show 
that triple therapies can reduce the levels of HIV in 
patients' blood to below detectable levels. 

This is not yet a cure because tbe virus may be able to 
s u rvive in “sanctuaries" and be able to emerge when the 
drug is withdrawn. The other two drugs are usually 
Glaxo’s AZT, one of the oldest Aids treatments, and a 
member of a of drugs called protease inhibitors. 

Daniel Green 

Share dealings postponed 

The opening of dealings in GT ffriiln Growth Fund Hold- 
ings and Regent Kingpin fibrin Value Fund was postponed 
yesterday after it emerged that the Regent fond does not 
satisfy the listing requirements of the London Stock 
Exchange. 

The two fonds are the result of the break up of the GT 
Chile Growth Ftmd following the bid by Regent Kingpin. 
GT and Regent agreed to split the fond, but laid down a 
number of conditions before the scheme could become 
effective. One con di ti on is admission to the Official List of 
the shares in both funds. However, the Regent fond is not 
currently admissable because less than 25 per cent of its 
shares are in-public hands. Roger Taylor 


Nynex cuts interim losses 


By Jane Marthison 

Better cost controls and 
increased revenues helped 
Nynex CableComms, the sec- 
ond largest cable operator in 
the UK. cut its Interim losses 
by more than two-thirds. 

Losses before interest, tax, 
depreciation and amortisa- 
tion were reduced from 
£31 ,8m to £9.7m ($15. lm) in 
the six months to June 30. 

Pre-tax losses were cut 
from £5?.5m to £41 .9m on 
turnover more than doubled 


to £68-lm (£35.3m). 

Staff and administrative 
expenses of £48.1m since the 
beginning of this year repre- 
sented 71 per cent of reve- 
nues. down from 148 per 
cent 

Unflattering comparisons 
with the rest of the sector 
prompted Nynex to start a 
cost-cutting programme 
which included the loss of 
300 jobs. 

Total operating costs 
increased 25 per cent to 
£102m, principally because of 


an increase in programme 
and telephony costs. The 
company said that cable tele- 
vision remained an area 
where improvements could 
still be made. 

Mr John Killian, president 
and chief executive officer, 
refused to comment on any 
link with other companies 
such as Telewest, but said he 
believed there would be con- 
solidation in the industry 
over the next few years, with 
the biggest incentive being 
the increased customer base. 
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NOTICE OF PARTIAL REDEMPTION 
To Holders of 

DOMUS MORTGAGE FINANCE 
NO.IPLC 
£100,000,000 

Mortgage Backed Floating Rate 
Notes due 2014 

Notice is hereby given that in accordance with Conditions 5(b) and 
18 of (he Notes, the Issuer hereby gives mhos to redeem £800,000 
principal amount of Notes, selected randomly as detailed below. 
The date set for the mandatory redemption ts the next coupon 
payment dale being. Se p tember 10. 1996. and the Notes wffl be 
redeemed at the* principal amount plus accrued interest. Payment 
will be made against surrender cl tho Notes, together wtth all 
appurtenant Coupons maturing after the date set for redemption at 
the offices of the paying Agents, named on the Notes. On and after 
September 10. 1996. the redeemed Notes win cease to accrue 
interest. 

The amount cf any missing unmahvod Coupons wdl be deducted 
(rom the sum due for payment. Any amount ot principal a) 
derttKitnri will be paid against surrender of tho re! alive missing 
Coupons within five years from the dale of payment. The redeemed 
Notes wilt become void unless presented tor payment within ten 
yaars of the redemption dale. 

The nominal amount that wdl be outstanding alter the Notes listed 

below have been redeemed is ct7.ioo.OOQ 

The Serial Numbers drawn for mandatory redemption are as 

toftows 

116 161 207 338 392 490 700 845 


» Chase Manhattan Bank 
mdon. Principal Paying Agent 
id Reference Agent 


Q CHASE 



SMMTT*it4mw t Ir r ust 

&>Ban foZngOx, I/rf. 

Financial Results as of 31st March 1996 

Mora of Ym KmonaotYfcn 

Yam ended Year ended 

31 W March 1096 Jlet Itarrti 1085 

Income before tana -325,535 12337 

MW In co me -325.019 12509 

TaM Mtw hi Banking Accoude 15.497.648 15612.746 

■Rwl Aware hi Ihrot Accounts 32X21.487 32630.617 

DMdend *7.00 per share «25 per share 

The Annual Report for year ended 31st March 
1996 will be available upon request from 
September. Please direct enquiries to 
the address below. 

The General Affairs Dept. 

The Sumitomo TYust & Banking Co., Ltd. 

London Branch 

155 Bistiopsgate, London EC2M 3XU 
Telephone: 0171-945-7000 Fax: 0171-945-7177 



{Heinz 


Record Year 
for Heinz 

I am pleased to report that H.J. Heinz Company achieved record earnings 
in Fiscal 1996. Global sales reached USS9.1 billion for the year, more than 
US$1 billion higher than the record set last year. Earnings per share pro- 
gressed in kind, increasing 10% to USS1.75from US$159. Operating 
income increased 11% from US$1.16 billion to US$129 billion. Heinz con- 
tinues to be attractive to investors seeking consistent, double-digit earn- 
ings growth. Over the past two years, Heinz's stock price appreciated 
52% during a period that saw a major secondary stock offering of nearly 
21.8 million shares, a three-for-two stock split and two dividend increases. 
The total return over that period for Heinz shareholders who reinvested 
their dividends was 67%. or more than 29% compounded annually. 

Looking ahead, Heinz has excellent growth opportunities in six core cat- 
egories where we are driving for global leadership. These categories 
are: foodservice; infant foods; retail ketchup and condiments; petfood; 
tuns; and weight control. 

What distinguished these categories is that they are all very large; they 
are all growing globally; and, more importantly, they are all businesses in 
which Heinz enjoys leading brand positions and unique resources. We 
should 8lso note that 26 of our brands will, this year, record sales of 
US$100 million or more. Rve additional brands are on the U SSI 00 million 
threshold. In summary, our growth plan is clear and achievable. We wifi 
continue to strengthen worldwide leadership and leverage in our six core 
categories. We will consolidate our acquisitions, relentlessly cut costs 
and attain higher standards in production efficiency. We will continue to 
grow overseas, with particular emphasis on emerging markets. 


Sales 

USS9. 1 1 billion 

Net Income Before Tax 

USS1. 02 billion 

Net Income 

USS659 million 


As t told security analysts last March, Heinz management possess 
unique skills in marketing, operations and finance and in the mysterious 
art of making profits, and we are fortunate to be backed by the dedica- 
tion of our 43,300 co-workers worldwide. Together, we are committed to 
achieving double-digit growth in Fiscal 1997 and to attaining and expand- 
ing world leadership in our six core categories. 


Dr. AJJ: (YRaffly 


(fa jfae s to tfaciimn tffU iteOnK ft >UF «r tt ^ flkonmtf ta 

O99WA3ifflRSfl£iqMatfWifaD(?7ro«rafa9imft«»snBWta!toiQte0rfiaK3ivW«Ml*mrtUfe^a«aHsa4ra0ifetofetaia 


iyj*i 




y>S4> 




t 

i 








FINANCIAL TIMES FRIDAY AUGUST 9 1996 


INTERNATIONAL CAPITAL MARKETS 


US Treasuries weaken ahead of auction 


By Lisa Bransten 
in New York and 
Samw iskandar m London 

US Treasury prices were 
modestly weaker in early 
trading yesterday as traders 
prepared for an afternoon 
auction of SlObn in 30-year 
notes. 

Near midday, the existing 
30-year Treasury bonds were 
£ weaker at S9g§ to yield 
6.791 per cent. Bonds often 
fall in advance of an auction 
as traders try to push up the 
yield to attract retail and 
institutional investors. 

At the short end of the 
maturity spectrum, the two- 
year note was unchanged at 
lOOVi. yielding 5.960 per cent. 
The September 30-year bond 
future, listed on the Chicago 
Board of Trade, fell M to 
1I1£. The slope of the yield 
curve between two-year and 
90-year maturities steepened 

by 7 basis points to 83 basis 
points. 

Results of the auctions of 


three-year and- 10-year notes 
held earlier this week were 
lukewarm, leaving some 
fears that demand for long 
bonds could be weak. 

The market showed little 
reaction to the release of 
weekly employment figures 
that were in line with ana- 
lysts’ estimates. The Labor 
department reported that 

GOVERNMENT 

BONDS 

first time claims for unem- 
ployment benefits rose by 

24.000 to 318,000 last week. 

■ Activity in most Euro- 
pean markets was subdued. 
French OATs. however, 
recovered slightly relative to 
German bunds, the 10-year 
yield spread tightening by 2 
basis points to 3 points. Buy- 
ing - albeit in moderate vol- 
umes - took place late in the 
day, as the franc’s recovery 
on the foreign exchange 


market prompted traders 
who had sold OATs short in 
previous days to cover their 
positions. 

Matifs September notional 
future settled unchanged at 
123-62, while the Pibor con- 
tract gained 0.04 to close at 
95.93. Traders also reported 
some switching out of three- 
month euromark futures - 

which had outperformed in 

the past few days - into 
three-month Pibor futures. 
Observers warned, however, 
that the recovery looked 
fragile, as the risk of social 
turbulence appeared to be 
rising. 

■ UK bonds were weak yes- 
terday, but analysts said 
gilts stood to benefit in com- 
ing weeks from the strength 
of sterling against other cur- 
rencies. Llffe's September 
long gilt future closed at 
107$, down ft. 

Mr Andrew Roberts, a gilt 
analyst at UBS in London, 
said increased expectations 


of a rate rise - cor the 
reduced chance of another 
cut - favoured curve flatten- 
ing trades. Traders con- 
finned such transactions 
had taken place, with inves- 
tors s elling short maturities 
to buy bonds maturing in 
five years or more. 

Mr Roberts said this strat- 
egy was particularly attrac- 
tive owiijg to the steepness 
of the yield curve, which 
allows a yield pick-up of 
around 100 basis points 
between two and five years, 
the highest level in more 
than four years. 

Traders also said gats had 
suffered from speculation 
that the economic recovery, 
led by the retail sector, 
remained robust and might 
show stronger-than-expected 
inflationary pressures. 

■ Italian bonds rose in 
early trading, but closed off 
their intra-day highs, hit by 
a slightly weaker US Trea- 
sury market. Llffe’s Septem- 


ber BTP future.- battled at 
11&58. up 0.20, after reaching 
a high of 116.78. 

In the caSh market, the 
1 0-year benchmark BTP 
closed 0.08 higher at 10L74, 
its yield spread over bunds 
narrowing by 7 basis points 
to 311. But analysts expect 
trading to remain confined 
in a narrow range until the 
release of consumer price 
data later this month. 

“We need Jan annual 
growth rate in consumer 
prices of] less than &5 per 
cent to re viv e rate cut expec- 
tations and allow the conver- 
gence process to resume," 
said one analyst 

■ Spanish bonos also closed 
h’j giwfrr in technical trading. 
The September future on 
10-year bonos ended a vola- 
tile session up 025 at 100.71. 
In the ttash market, the 8.80 
per cent bono due 2006 also 
gained 0J2S at 99.48, its yield 
spread over bunds tighten- 
ing by 7 basis points to 256. 


Scramble for Abbott issue highlights shortage 


By Antonia Sharpe 

Yesterday's debut eurobond 
offering from Abbott Labora- 
tories got a hotter reception 
than the US drugs company 
and lead manager Goldman 
Sachs had bargained for, as 
overwhelming "shorting 1 ' of 
the deal caused the spread 
almost to halve. 

INTERNATIONAL 

BONDS 

Syndicate managers said 
the dramatic tightening in 
the yield spread on the 
bonds from 17 basis points to 
7-8 basis points over Trea- 
suries indicated that the 
$250m five-year deal bad 
been mispriced. 

However, Goldman Sachs 
said the spread had tight- 
ened as investment h anks 
scrambled to get the bonds 


to cover their short posi- 
tions. Goldman added that 
the tightest the spread 
reached was 9-10 basis 
points, and forecast it would 
widen further once the mar- 
ket settled down. 

Ironically, Abbott's deci- 
sion to reward its commer- 
cial banks with a place in 
the syndicate, as opposed to 
inviting investment h anks , 
contributed to the spread 
narrowing. 

This meant that leading 
eurobond houses, particu- 
larly those with distribution 
to Continental European 
retail investors, were forced 
to bid aggressively. 

The scramble for Abbott's 
bonds reflects the chronic 
lack of supply facing inves- 
tors, who want to get back 
into the market now that 
sentiment has improved. 
This situation has caused 
spreads on outstanding 10- 


New international bond issues 
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Final terms. nort-caHatte inless stated. YleM spread (over relevant govt bond) at launch supplied by lead manager, t 
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18/8/D3. al) Priced today to yield 3-rnlh Ubor +0bp. I) Over Interpol at e d yield. Q Long 1st coupon. 8} Short let coupon. 
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year dollar eurobonds to 
come in by 5-6 basis points 
since the start of the week. 

Elsewhere, Citibank 
Credit Cards continued to 
build up a profile with Conti- 
nental European investors 
by launching its second 


D-Mark securitisation, this 
time extending from three to 
five years. 

Mr Charles Wainhouse, 
treasurer, said Citibank 
Credit Cards bad securitised 
$3bn worth of credit card 
receivables in the eurobond 


market to date this year, and 
planned a farther $4bn 
before year-end. 

The Swiss franc sector 
remained lively, with DSL- 
Bank riding on the baric of 
Sweden's successful 18-year 
deal on Wednesday. 


Dublin’s 
futures ; 
exchange 
set to close 

By Peter John 

Ifox, the Irish fntures 
exchang e, is set to close at 
the end of this month 
through lack of business. 

From peak turnover of 

27.000 contracts a year in 
1990, the Dublin ex chan ge 
baa seen volume among its 
24 members dwindle to only 

7.000 contracts in 1995. 

Mr Midi: Dunne, one of the 

directors, said yesterday: 

“Any time [Ifox] came close 

to generating acceptable vol- 
ume ft was due to a con- 
certed effort by a small 
number of frmHt n tfppfl- It is 
not adding value." 

However, Mr Fergus Sher- 
idan, who was co-opted as 
chief executive from an 
independent risk manage- 
ment company to look at the 
future of the exchange, said 
its closure would be “not a 
major passing" but a reflec- 
tion of the shift into more 
sophisticated touting within 
th e Irish market 

Ireland moved from using 
agency brokers to market- 
makers at the end of last 
year, and the inter-dealer 
broker system rapidly 
became the principal hedge 
mechanism. 

Mr Charles Hanghey, then 
Irish prime minister, 
launched Ifox in 1989 as a 
computer-based automated 
market. It was the first 
exchange to be created in 
Ireland since the Dublin 
Stock Exchange in 1799. 

Ifox hoped to list futures 
contracts linked to Irish 
equities and options con- 
tracts on gilts, currencies, 
equities and interest rates. 
It c u rre ntl y trades three gSt 
futures contracts and one 
interest rate future. 

The board is to meet on 
August 28 and it Is likely 
that it will vote to wind 
down the business. 


Clearing house 
deal for EMTA 


By Peter John 

Standardisation of the 
$2,740bn market in emerging 
wwinmy debt moved closer 
yesterday with firm details 
of a new $3m clearing opera- 
tion. 

The Emerging Market 
Traders Association, repre- 
senting leading investment 
iwnita as well as local mem- 
bers, has signed a memoran- 
dum of understanding with 
the international . Securities 
Clearing Corporation. 


EMERGING 

MARKETS 


The new Emerging Mar- 
kets Clearing Corporation is 
expected to include the 
world's leading 30-40 global 
emerging market dealers 
and brokers. It will cost 
$l.5xn to set up and a further 
$1 j5m to run for the next five 
years. 

It will begin by concentrat- 
ing purely on Brady bonds - 
securities issued in exchange 
for bank loans - but is 
expected to develop its remit 
to cover eurobonds and 
domestic securities such as 
Russia’s MinFin bonds. 

Funding will come from 
the principal investment 
banks, which will also be 
responsible for policy with 
the help of the world's main 
dearers - Euroclear, Cedel 
and ISCC - as well as EMTA 
itself! 

The operation aims to: 

• Cut counterparty risk by 
75 per cent. 

• Allow for cheaper risk 
management. 

• Reduce costs further, tor 
example through economies 
of scale and more efficient 
processing. 

Mr Michael Chamberlin, 
executive director of EMTA, 
said yesterday that estab- 
lishment of an industry- 
owned and directed clearing 
corporation operated by 


ISCC was the result of a 
year’s research. It repre- 
sented “a major step forward 
In the orderly development 
of the emerging markets 
trading Industry.” 

The move will break the 
stranglehold of big Japanese 
brokers, particularly' Daiwa 
Securities, which currently 
do minat e the clearing busi- 
ness within the sector. 

Establishment of the clear- 
ing house le a sign of the 
increasing maturity of 
emerging markets, which 
have gained widespread 
appeal as investment returns 
in developed countries have 
narrowed. Trading volume 
has surged from $734 bn 
in 1992. 

The need for a strong regu- 
latory framework was under- 
lined yesterday by Mr Jack 
Wrigglesworth, chairman of 
Liffe. 

Following a visit to several 
Chinese futures exchanges, 
Mr Wrigglesworth said that 
Liffe was unable to reach 
any agreement for co-opera- 
tion and joint trading 
because of the “lack of a 
proper law". 

"You have to be seen to 
have proper rules and proper 
disciplinary procedures 
[which] have got to be seen 
to be applied fairly and 
transparently." he said. 

China's futures exchanges 
trade a number of commod- 
ity contracts ranging from 
metals to green beans. How- 
ever, regulators banned trad- 
ing in the only financial 
derivative product - trear 
sury bond fixtures - in May 
1995, after serious trading 
irregularities. 

The will by emerging mar- 
kets brokers to take control 
of the whole transaction 
business themselves coin- 
cides with a similar move in 
the UK. Derivatives brokers 
are currently buying the 
London Clearing House from 
the retail banks which now 
own it 
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Italy 

■ NOTIONAL ITALIAN QOVT. BOND pTP) FUTURES 

(LIFFE)* Uta 200m lOOths of 100% 

Open Sett price Change Fflgti Low EsL vol Open H. 
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Spain 

■ NOTIONAL SPANISH BOND FUTURES (MEFF) 

Open Sett price Charge High Low Est voL Open Int 

Sep 100.45 10671 +026 10020 10618 56053 54284 

UK 

■ NOTIONAL UK GILT FUTURES (UFFEJ- ESO.OQO 32ndt of 100% 

Open Sect price Change High Low EsL vol Open frrt. 

Sep 108-04 107-30 -0-10 108 -OS 107-29 34804 147338 
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■ LONG GILT FUTURES OPTIONS (LIFFE) £56000 64the of 10094 


FT FIXED INTEREST INDICES 

Aug 8 Aug 7 Aug 6 Aug 5 Aug 2 Yr ego High* Low* 

Govt. Sece. (UK) 9324 8360 9329 9325 9323 93.69 9624 8129 
11322 11322 11328 11619 11322 11229 11523 11674 


GILT EDGED ACTIVITY INDICES 

“ Aug 7 , Aug 6 Aug 5 Aug 2 Aug 1 


GK Edged b erg e teie 
5-day o ver ag e 


772 

81.1 


802 

822 


74v4 

832 


942 

822 


782 
77 A 


• tor 1986 OoMnenera Beerartee hjrtt Once e uini tefl mt VZ7A (0&4JV33}. low 48.18 (0MJ1/7S). Rod Ware* Ngh since companion: 13357 plAUSO. low 50.S3 (0301/75). Bede 100> 
Ooremmam Securitise 16/10X0 and Fired Merest 192a SE acdvty Mow ra baaed 1974. 


FT/ISMA INTERNATIONAL BOND SERVICE 


i Hie leant Memrtlcnai bon* tar wrteh than le an adequate secondary i 
laned EM Oter Chg YWd 


US. DOLLAR STRAIGHTS 

Abbey FMITiaaBay6%0Q —1000 38% 

ABN Amo Bart 7% 05 1000 100% 

African Dev Bk 7% 23 500 


BOND FUTURES AND OPTIONS 


France 

■ NOTIONAL FRENCH BOND FUTURES (MATTF) FFrSOO.OOO 

Open Sett price Chtnge High Low EsL vol. Open M. 
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■ LONG TERM FRENCH BOND OPTIONS (MATTF) 
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Germany 

■ NOTIONAL GERMAN BUND FUTURES (LIFFE)* DM2 50.000 IQOthe of 100% 
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■ US TREASURY BONO FUTURES (|CBT) <106000 92nd* oMOOtt 

Open Latest. Cnange High Low Eat vol Opwi Int 
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CURRENCIES AND MONEY 


MARKETS REPORT 


Sterling rallies on hopes of higher UK rates 


By PtliBp Gawtth 

sterling was the winner on 
the foreign exchangee yester- 
day, helped by expectations 
of higher interest rates and 
technically driven buying. 

The pound rallied sharply 
in the European afternoon 
after buying by a US hedge 
fond drove it through the 
technical level of DM&2960. 
This prompted further buy- 
ing, helping the pound to 
close at DM2.3004 in London, 
from DM2.2866, Against the 
dollar it finished at $1.5496, 
from £L5420. 

Aside from the pound, the 
other main mover was the 
Finnish markka. Helped by 
seasonal corporate flows and 
positive signals about GDP, 
it reached an eight month 
high against the D-Mark of 
FM3.0025. There were also 
indications of investors 
switching from Swedish 
krona into the markka 

Elsewhere in Europe cur- 
rencies were fairly steady. 


The lira was barely changed 
at LI .023 from LX.Q24 against 
the D-Mark. The French 
franc bounced back from 
some of its recent losses to 
finish at FFr3.409, from 
FFr3.414. 

Aside from these moves, 
activity was generally spo- 
radic with a discernible sum- 
mer flavour having 
descended an the markets. 

Use dollar had an unevent- 
ful day, closing at DML.4845. 
from DM1.4829. ft was firmer 
against the yen, finishing at 
7108.165, from Y107.7S0. 

■ Sterling's move was trig- 
gered by one large order, 
and gained momentum when 
it breached a key technical 
resistance level. Underpin- 
ning the move, however, was 

■ Perart to Hew Yotft 

tog 8 -- Latact— - Pnv. ckxa - 

Espot 1-5600 13430 

1 nth 13494 1342S 

amffi 1 15485 13419 

1 V 15472 13408 


a fairly random selection of 
events. 

The main factor was the 
growing conviction that the 
next move in UK interest 
rates will be up. This was 
reflected in the futures mar- 
ket. where the December 
short sterling contract fell 
seven basis points to finish 
at 94.09. 

The perception has its 
roots in the Bank of 
England's inflation report, 
released earlier this week, 
where the Bank warned Mr 
Kenneth Clarke, Che chancel- 
lor, that he would have to 
raise rates if he was to 
achieve his inflation target 
This view was bolstered by a 
market rumour that t he CB1 
distributive trade survey, 
due out today, would be 
stronger than expected. 
"This would add further 
weight to the Bank's argu- 
ment on Interest Tates,” said 
Mr Chris Furness, analyst at 
IDEA in London. 

The dispute in the Labour 



party, following the attack 
on the leadership by Ms 
Clare Short, a senior MP, 
was also cited as helping 
sterling. 

One analyst noted: Tt is 
the first tim e in many years 
that a potential Tory govern- 
ment is seen as bullish for 
the pound, and a potential 
Labour government Is bull- 
ish too.” 


He said “Labour” opti- 
mism was based on the view 
that they might take sterling 
into the ERM, while “Tory” 
optimism reflected confi- 
dence In their economic 

management. 

The view that UK rates 
will rise any time soon is not 
universal. Mr Michael 
Burke, economist at Citi- 
bank in London, said: "The 
chances of a UK rate rise 
ahead of the elections is 
somewhere close to zero.” 

■ The franc had a better 
day, despite the continuing 
swirl of rumours surround- 
ing senior officials. This 
time Mr Jean -Claude Tric- 
het, governor of the Bank of 
France, was the man 
involved, though President 
Chirac's office denied 
rumours he was under any 
pressure to resign. 

Although the D-Mark was 
slightly weaker, some ana- 
lysts believe this to be tem- 
porary. Mr Peter Stoneham, 


analyst at Technical Data, 
said; "I believe there is still a 
risk of a significant break 
within the currency mar- 
kets, possibly within the 
next 48 trading hours.... I con- 
sider dollar/D-Mark to be the 
weak link in tfaia scenario, 
and sizeable losses can be 
expected in the near term.” 
Some observers are scepti- 
cal about the current level of 
the dollar. Mr Burke said 
"cynics suspect there may be 
hidden intervention.'* He 
said the most recent data 
from the US Federal Reserve 
showed that central banks 
had bought $10.3bn of US 
treasuries in the last two 
months - a lot higher, he 
said, than would normally 
be the case. 
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10716 

32 

10608 

04 

10128 

3.4 

112.T 

UK 

W 

- 

. 

- 

- 

. 

. 

- 

. 

- 

- 

- 

340 

Ecu 


1J2232 

+00049 228 - 238 

10252 

121B2 

12218 

IO 

12189 

14 

12056 

14 

- 


SDRt 


- 1 .058400 


Argentina (Peso) 1.5475 +OJQD76 489 - 480 

Brad (RS) 1.5671 +00074 684 - 677 

Canada (CS) 2.1249 +0.0093 240 - 258 

Mexico (New Paso) 11.6755 +0.1028 688 - B34 

USA (4 13496 +00076 492 - 500 

PacMo/Mddte EmCMMcs 


13505 13413 

13682 15583 
2.1265 2.1121 

110808 11.6960 
1.5610 10410 


Auetndto 

Hang Kano 

tafia 

taraul 

Japan 

Malaysia 

New Zealand 

PMipplnB 

Saud Arabia 

Singapore 

South Africa 

Scute Korea 

Taiwan 

Thailand 


(AS) 10887 +0.0029 874 - 900 
(HO) 110870 +00604 831 - SOS 11.0978 110213 11.9799 
Pa) 55.3983 +0.7344 741 - 225 55.7990 550440 
4.0737 *0.0143 684 - 789 


(ShkJ 

m 

(MS) 

(NZ3) 


30599 +00211 581-617 
22528 +0.0084 511 - 545 


4.8790 46470 
167.850 10&27O 
30828 30394 


(Pod) 40.5918 +0.1605 271 - 565 40X704 40X142 

(SR) 50119 +00288 101 - 137 50169 5J798 

(SS) 2.1072 +OJB12B 958-905 2.1B87 2.1836 

(R) 70197 +O.0822 140 - 254 70297 60385 

(Won) 1281.76 +634 138 - 217 126202 125404 

(TS) 42.6526 +02586 030 - 025 42-7325 42.4203 

038 392204 +0227 025 - 3S3 392480 382950 


2-1242 

04 

2.1205 

DO 

2.1124 

66 

830 

1049 

OO 

10485 

00 

10491 

60 

962 

10912 

-IO 

10963 

-IO 

20215 

-1.7 

914 

110789 

oo 

110673 

0.7 

110475 

OO 

m 

186088 

52 

165096 

50 

156983 

61 

1342 

22573 

-23 

22673 

-20 

20011 

-2.1 

107.8 

- 

- 

- 




- 


Austria 

Bdgtan 
Denmark 
Finland 
France 
Grammy 
Greece 
Ireland 
Italy 

Luxembourg 
NHwtent te 
Norway 
Portugal 
Spain 
Sweden 
Swttzerimd 
UK 
Ecu 
SDRt 
Americas 

Argentina (Peso) 

Brazil (R$) 

Cauda (C$) 


PKl) 

(FM) 

(FFf) 

PM) 

(Dr) 

m 


(F!) 10666 

(NKrj 64086 
(Enl 156580 
(Pta) 126065 
(SKi) 6.642B 
(Sfi) 12110 
(E) 1.5486 

- 12668 

- ftrasm 

02686 


usa m 

PlacHeAfiddto Eaat/AMca 


(AS) 12834 
(HKS) 7.7355 
(Rs) 35.7500 


(MS) 


+00119 433 - 494 

164775 

104405 

164289 

22 

163849 

2 A 

162014 

20 

1050 

+0027 800 - 100 

369050 

300140 

3654 

22 

30/425 

22 

29085 

20 

1070 

+6005 300 - 420 

5.7555 

5,7390 

5.733 

10 

5.716 

1.7 

5047 

10 

107,4 

+60098 733-806 

4,4812 

4.4610 

4.4706 

1.7 

4.4586 

1.7 

4.4131 

1 A 

652 

-60033 587-602 

50760 

50564 

50526 

1.6 

50333 

1.7 

40705 

10 

108.7 

+00018 841 -649 

1A890 

1.4836 

1.482 

20 

1/4762 

22 

1/446 

2-5 

1080 

+0345 130 - 240 

237070 

235,720 

23806 

-80 

24221 

-80 

256.185 

-80 

680 

+60033 076-095 

1.6124 

1.6023 

1.6092 

-0/4 

T01 

-0.4 

10016 

0/4 

- 

-0JJ9 880 - 010 

152296 

151501 

15242 

-3JB 

153205 

-3.4 

1555.1 

-20 

75.7 

+0.027 800 - 100 

309050 

365140 

30542 

2.1 

30/4355 

21 

29055 

2.1 

107.0 

+6002 660 - 670 

10727 

1JB653 

1.6632 

2 A 

1.8561 

20 

10243 

20 

1070 

+0-0032 060 - 133 

6,4296 

60960 

6.4066 

00 

6/4011 

65 

60646 

0.7 

070 

+614 530 - 830 

152040 

152000 

152095 

-20 

156485 

-2/4 

15503 

-20 

966 

+603 060 - 110 

126570 

125060 

126035 

-2 A 

126,795 

-22 

128005 

-10 

602 

+0.0066 380-475 

6.6636 

60144 

60419 

62 

60443 

-61 

8.6193 

DA 

882 

+60035 105 - 115 

10151 

12085 

12075 

30 

12 

30 

1.1665 

3.7 

112-4 

+60078 492 - 500 

15610 

10*10 

1049 

65 

10485 

00 

10491 

00 

830 

+60011 665 - 671 

12676 

12624 

12075 

-67 

12692 

-00 

1278 

-00 

- 

- 965 - 887 

69999 

09983 

. 

. 

. 

. 


. 

. 

-60008 111 - 114 

10114 

10111 

- 

re 

re 

- 

- 

- 

- 

-60007 710 - 715 

10739 

10898 

10711 

61 

10714 

00 

10742 

-02 

830 

+60295 320 - 370 

70370 

70320 

7.686 

-25.7 

7081 

-18/4 

90445 -280 

- 

- 

- 

• 

- 

- 

■ 

- 

• 

- 

97.1 

-60043 829 - 839 

1.2839 

128 26 

12854 

-10 

12889 

-12 

10076 

-10 

924 

+6001 350 - 360 

7.7360 

7.7350 

7.7362 

-61 

7.738 

-0.1 

7.765 

-0/4 

- 

+63 500 -500 

350800 

35.4500 

350 

-50 

36205 

-5.1 

37075 

-50 

. 

-60062 425 - 477 

3.1516 

3.1340 

• 

- 

- 

- 

- 

- 

- 

+0415 130 - 200 

100200 

107J50 

107.72 

40- 

10602 

50 

10308 

4.7 1350 

+60014 904 - 814 

2A915 

2A697 

2.4918 

-0/4 

2/4979 

-1.1 

20214 

-12 

- 

-60017 531 - 545 

1.4547 

1.4530 

1,4568 

-2.6 

1/4626 

-2.4 

1/4672 

-20 

- 

-6025 600-300 

202300 

26.1600 

- 

re 

- 

- 

- 

re 

- 

+60001 504-508 

3.7509 

67503 

3.751 

-0.1 

3.7517 

-0.1 

3.7551 

-61 

- 

+60013 174 - 184 

1A167 

1/4165 

1A143 

30 

1/4083 

2.7 

10829 

20 

- 

+0.031 275 - 325 

40335 

4/4940 

40775 

-120 

4.8675 

-12.1 

5005 

-100 

- 

+61 200 -300 

B160OQ 

BI 4.000 

- 

- 

. 

- 

- 

. 

- 

+6032 000 - 500 

270600 

270000 

2703 

-02 

27035 

-61 

- 

- 

- 

+00025 050-150 

253220 

252730 

25,4037 

-4.7 

2SJS12S 

-40 

26495 

-4.7 

- 
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Artrata 
Hong Kong 
India 
tonal 
Japan 
Malaysia 

New Zeeland ffJZS) 14537 
PhMppinea (Peso) 26.1950 
Saud Arabia (SR) 3.7506 
Singapore (SS) 14170 
South Africa (Ft) 42300 
South Korea (Non) B142SD 
Taiwan (TS) 270250 
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WORLD INTEREST RATES 


MONEY RATES 

AupraCS Ow 

ntfrf 

Ona 

month 

Three 

mtta 

Sk 

mths 

One 

yew 

Lotto. 

Inter. 

□ts. 

rate 

Rapa 

rata 

Belgium 

SMI 

aw 

8fl 

34 

3te 

700 

200 

_ 

week ago 

3% 

3V. 

3ft 

34 

3te 

7.00 

200 

- 

Frrerca 

3g 

93 

3E 

4 

*Vt 

305 

- 

4.75 

week ago 

3* 

33 

Ste 

3fi 

44 

3.55 

- 

500 

Germany 

3d 

5M 

3W 

ay 


400 

200 

300 

week ago 

3» 

314 

3i 

30 

34 

400 

200 

630 

Inland 

5d 

55 

5V 

5fl 

6 

- 

- 

625 

week ago 

5* 

50 


SS 

5% 

- 

- 

625 

Btey 

9 

sa 

8-V. 

8te 

8te 

- 

80S 

808 

week ago 

BB 

SB 

SB 

83 

SO 

- 

823 

8.70 

NattMfttndk 

27v 

ZB 

3ft 

3ft 

3te 

- 

300 

300 

week ago 

20 

ZB 

3% 

3\4 

3te 

- 

3.00 

300 

SwfcBMtand 

IE 

2ft 

Z*< 

2te 

av* 

5.00 

100 

- 

week ago 

2V 

2ft 

24 

2te 

ate 

5.00 

1.50 

- 

US 

5J4 

50 

5w 

53 

SB 

- 

5.00 

- 

WBek ago 

5M. 

54 

50 

5te 

so 


5.00 

- 

Japan 

te 

& 


te 

te 

- 

650 

- 

week ago 

i 

3 

te 

Z 

ift 

- 

650 
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M $ LIBOR FT London 


Interbank Rring 

58 

% 

SB 

ste 

- 

- 

- 

week ego 

58 

i-J 


6Sa 

- 

- 

- 

US Deter Core 

- S.11 

5.18 

526 

5.49 

- 

- 

- 

week ago 

- 5.11 

507 

648 

5.76 

- 

- 

- 

ECU UntaBd Dm 

4fe 

4te 

4te 

4*i 

- 

- 

“ 

week ago 

4« 

4te 

48 

48 

- 

- 

“ 

SDH Linked Ore 

3te 

3te 

3i> 

3te 

te 

- 

— 

week ago 

3W 

3te 

3U 

3V 

- 

- 
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term notice monte months months year 


Belgian Franc 
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3A 

3il- 

3d 
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■3d 

3h 

■ sh 
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■ 3A 
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Danish Krone 
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3A 
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3% 
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3A 
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3A 

3A 
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2iJ 

3d 


3A 

3A 
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3(1- 
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7J3 

7h - 

7d 
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7d 
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7A 

7« 
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7h ■ 
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7A 
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5*2 - 

5ii 
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53 
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■ sh 

6d 
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2A- 

IS 
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- 2 

2A 

■ ?d 

Sh ■ 

■ 2*4 
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■2i| 

2h - 
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45b - 
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4d - 
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Ah 

■4>4 
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sh 
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■ 

■ 
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■ SA 
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s.i 
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SU 

fttean Lira 
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»fi 
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BU 

Yen 
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A 
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% 

A- 

■A 
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u- 
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3^4 

3^ 

3*4 

a h ■ 

■3h 

3A ■ 

-3A 

3 % - 

3»2 


Short term rates era con for the US Dolor and Yea omen- two Ory*' nance. 

■ THREE MONTH P0OR FUTURES (MATIF} Paris Interbank ottered rato (FFr 5m| 



Open 

Sottprice Change 

High 

LOW 

Est. vol 

Open oil 

Sap 

95.94 

8693 

+0.04 

9504 

95.88 

34.471 

51.950 

Dec 

95.94 

95.92 

+0.04 

9694 

95.87 

12.038 

50.676 

Mar 

9505 

95.84 

+0.03 

95.65 

95.81 

3072 

29.828 

■ THREE MONTH EUROMARK FUTURES (UFFE)- DM 1m points ot 100% 


Open 

Sett price Change 

Htft 

Lew 

Est, vol 

Open BtL 

Sep 

96.07 

96.88 

-0.01 

98.70 

9667 

18842 

174453 

Dee 

9666 

96.65 

-0.03 

96.67 

96.65 

1B099 

238383 

Mar 

96.47 

98.45 

-603 

9647 

96.44 

10171 

182838 

Jun 

9618 

06.16 

-004 

9616 

96.15 

13343 

129678 

■ THREE MOUTH EUROUtA FUTURES (UFFE)- LI 000m points of 100% 


Open 

Sen price Change 

High 

Low 

EsL vol 

Open kit 

Sep 

91/42 

9142 

+602 

91.47 

81.35 

12167 

57639 

Dec 

91.90 

91.90 

+6.02 

91.96 

91 .84 

13116 

43127 

Mar 

9220 

93.15 

+001 

0? » 

92.12 

3631 

22938 

Jun 

0227 

9201 

+0.01 

92_?8 

92.19 

1264 

14557 

E THREE MONTH Elmo SWISS HMJIC FUTURES (UFFE) SFrlm points ot 100% 


Open 

Sett price 

Change 

wgh 

Low 

Eat. vol 

Open int 

Sap 

97.65 

9708 

+O0S 

97.71 

97.62 

12772 

30878 

Dec 

97.56 

97.60 

+6.05 

97.83 

97.55 

7358 

27088 

Mm 

9741 

97.41 

+005 

9741 

9707 

952 

10507 

Jun 

97.13 

97.12 

+005 

97.14 

97.09 

112 

3075 

■ THREE MONTH EUROYEN FUTURES (UFFE) YtOOm points of 100% 


Open 

Sett price Change 

High 

Low 

EsL vol Open kit 

Sep 


99.28 

. 



0 

n/a 

Dec 

99.04 

9604 

+001 

9904 

9903 

623 

rva 

Mar 


9679 

+004 



0 

nta 

■ THREE MOUTH ECU RITURES (UFFE) Eculm points to 100% 



Open 

Sett price Change 

High 

Low 

B3L vol 

Open *mt 

Sep 

9504 

9503 

- 

95.56 

95.52 

943 

9317 

Dec 

95.56 

95.54 

-0.01 

9507 

9504 

1050 

6230 

Mar 

9546 

9543 

6.02 

9546 

9543 

507 

2941 

Jun 

9527 

9626 

-0.02 

9508 

9506 

130 

2817 


" UFFE Mum also traded an APT 


CROSS RATES AND DERIVATIVES 


EXCHANGE CROSS RATES 

BFr DKr FFr 

DM 

E . 

L 

H 

NKr 

Ee 

Pta 

SKr 

SFr 

£ 

CS 

S 

Y 

Ecu 

Belgium 

(BFf) 

100 

1676 

1804- 

4051 

2031 

4985 

5448 

2005 

4966 

4121 

21.70 

3059 

2109 

4482 

3069 

3530 

2680 

Denmetii 

(DIO) 

53^9 

10 

8.813 

2.585 

1.083 

2648 

2004 

11.18 

2667 

2190 

1107 

2110 

1.124 

23S9 

1.742 

1884 

1075 

France 

(FB) 

6047 

1106 

10 

2034 

1028 

3003 

3006 

1267 

3010 

2402 

1013 

2094 

1078 

2710 

1077 

2130 

1080 

Qawnany 

(PM) 

2081 

3.868 

3.409 

1 

0419 

1023 

1.123 

4018 

1028 

8406 

4474 

0016 

0435 

0824 

0074 

7287 

0032 

Ireland 

(ED 

4803 

9038 

6141 

2088 

1 

2444 

2082 

1001 

2450 

2029 

1089 

1049 

1038 

2207 

1010 

1740 

1070 

Italy 

W 

2.014 

0378 

0333 

0098 

-.0041 

100. -■ 

0110 

0422 

1004 

8001 

0437 

0080 

0042 

0090 

0088 

7.120 

0.Q52 

rMheriands 

(FO 

1635 

3444 

3035 

0890 

0373 

9110 

1 

3045 

0102 

7805 

3084 

0727 

0387 

0823 

0000 

8409 

0473 

Norway 

(NKr) 

47.79 

8057 

7094 

2016 

0070 

2370 

2.601 

10 

2380 

' 188.7 

1036 

1090 

1.007 

2140 

1081 

1667 

1031 

Portugal 

(Eb) 

PQ,Q6 

3-763 

3018 

0073 

0407 

9950 

1093 

4001 

100 

8206 

4053 

0794 

0423 

0099 

0656 

7090 

0017 

Spam 

(pta) 

24^6 

4053 

4012 

1.177 

0493 

1206 

1022 

6083 

1210 

100 

6266 

0081 

0012 

1088 

0.793 

8677 

0826 

Sweden 

(SKr) 

4607 

8045 

7019 

2035 

0038 

2288 

2510 

9052 

229.7 

i860 

10 

1024 

0072 

2065 

1006 

1629 

1.169 

Swtoariawd 

(BFr) 

2628 

4.738 

4.177 

1025 

0013 

1254 

1078 

6291 

1250 

104.1 

6482 

1 

0033 

1.132 

0028 

8909 

0052 

UK 

CO 

4741 

8098 

7.840 

2.300 

0963 

2354 

2083 

9032 

2364 

1954 

1029 

1077 

1 

2125 

1050 

1670 

1023 

Canredre 

(SQ 

2201 

4.186 

6698 

1082 

0453 

1108 

1018 

4.674 

1110 

9105 

4.842 

0083 

0471 

1 

0729 

7807 

0078 

US 

0) 

3050 

0739 

6058 

1484 

0021 

1819 

1.668 

8408 

1620 

1261 

6839 

1011 

0645 

1071 

1 

1061 

0.788 

Jtapan 


2B0B 

5008 

4078 

1072 

0076 

1403 

1041 

5026 

141.1 

1166 

6140 

1.120 

0097 

1068 

0925 

100 

0730 

Ecu 


3677 

7074 

6410 

1.881 

0.787 

1925 

2112 

6121 

1930 

1590 

8414 

1035 

OB1B 

1.738 

1067 

1370 

1 


DMWi Kroner. French Free*. NorerepM Kroner, and Swedish Kronor per lOt Belgian Frano, Yen, Encudo, lira «nd Paata per 100. 


■ P4WAHX FUTURES QMM) PM 125.000 per DM ■ WMMW VBi RWIEUW qMM) Yon 1Z^ per Yen 100 



Open 

uaaet 

Change 


Low 

Eat vol 

Open htt. 


Open 

[tees 

Change 

HVi 

Low 

EsL vol 

Open int. 

Sep 

0.6750 

0.6742 

-00011 

00753 

08729 

12963 


Sep 

00312 

09294 

-00018 

09327 

09288 

26638 

67.178 

Dec 

00780 

0.6780 

-00012 

0.6785 

00774 

Z71 

3068 

Dec 

O042S 

00409 

-00019 

09430 

09404 

270 

5020 

Mar 


0.6834 

- 

- 

- 

21 

633 

Mar 


09544 

- 

- 

- 

2 

124 


■ SWISS FRANC FUTURES (IMM) SFr 125,000 ptr SFr ■ STIWLBHKI WfTUWES QMM) CB3.500 per E 
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Notice to Bondholders 
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KOIjON INPUSTKIESalNa 

8> »w B W rda*i ft p te giMMi iiti>i r Bt ia wM 

(the ’Company) 

U.S. $50,000^000 

0.25% Convertible Bonds due 2004 (Old CB) 
U.S. $40,000^)00 

0.25% Convertible Bonds due 2003 (New CB) 

(the ’Bonds’) 

NOTICE IS HEREBY GIVEN to the holders ol the Bonds that the 
rights issue, which was resolved by the Board of Directors on May 
10, 1996, was cJosed ot August 6. 1996. Pursuant to (he provisions 
o( toe Trust Deeds constituting toe Bonds, the Conversion Price at 
the Bands is adjusted from Won 46,334 (OW CB) and Woo 22,842 
(New CB) W Won 42,610 (OW CB) and Won 21.006 (New CB) 
respectively effective on July 25, 1996. 


The Chase Manhattan Bank 
tor and on behalf ol 
(Colon Industries, Inc. 

August 6. 1996 


CHASE 


CAMPBELL HOLDINGS LIMITED 


Computacenter Limited 
Half Year Results 1996 
(Unaudited) 

Notice to Holders of Computacenter Services 
Group pk 10 per cent Bonds due 2002 in 
accordance with condition 15 (i) of the Bond 

Six months ended Year ended 

30 June 1996 31 December 1995 

£'000 £'000 

Consolidated turnover 376.589 564. 1 22 

Operating profit 18.965 13,525 

Retained profit for the period 1 1.711 7,942 

The above figures constitute an abridged version of the unaudited results 
for the six months ended 30 June 1996 and the company's statu lory 
accounts for toe year ended 31 December 1995. The Company's 
Statutory accounts for toe year ended 3t December 1995, which cany an 
unqualified audit report may be obtained hom toe specified offices of 
toe Paying Agents and toe Registrar or from toe Company Secretory at 
toe registered office of toe Company. Computaoentcr House. 
93-101 Bbekfriars Road. London, SE1 8HW. 


SFR. 5S.000.000 FloaUne Rate Notes, orefinary inpayment 
tailing duo In 1999 (The Notes’) 

Notice of Early Redemption 

Pursuant to Condhion 6 (B) of the Terms of the Notes, notice of early 
redemption as per the Interest Payment Date erf 23 September 1996 
is hereby Shran to the Noteholders. Payment ol principal and interest 
shall be canted out pursuant to Condition 5 (A) ol the Terms to the 
Notes at the offices to the Agent Bank, imeralltanz Bank ZQrich AG, 
Ra/ntstrBSseSI.BOOl ZOrich, Switzerland. 

Road Town, 9th August 1896 

The Directors to Campbell Holdings Limited 


MARGINED CURRENCY DEALING 
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■ FtatiWe managed accounts 

■ United tabtfity guaranteed 

■ Lowest margin deposits 

CRb-ntt) 


CALL TOLL-FREE 

Austria 06EO 7480 Bdgluin OBOfl 71B59 


Omari: 8001 0430 
Freeee 059Q CMS 
fcrMlBOOBSns 
Honor mm uat 
Spun 900 994914 
SwHztriaref 155 3M8 

OR CALL DIRECT W:[«s)«an mo 

foe (49)40321 851 


FMmI 060049139016 
Orene OttOO 4TC&0I6 
Italy 1G7B 70975 
tortwpl 0805*83561 
Sweden 02079 1071 


BONGRAIN S.A. 

Net sales for the first half year 1996 

I BONGRAIN generated consolidated sales of 
FRF 5.1bn during the first six months. The 
increase is 2,43% in comparison, with the same 
period of 1995 and in same consolidation 

1 structure. 

Measured with constant exchange rates, the rise 
is 2LS2%. 




International Finance 
Corporation 
Washington. D.C. 

Italian Lire 
200,000,000.000 
Floating rate notes 1998 

Notice is hereby given that for 
the interest period 9 August 
1996 to U November 1996 the 
notes mil carry an interest rate 
ot 8.45% per annum. Merest 
payable on 11 November 1996 
tantamount totTL 00.319 per 
T7L 5.000,000 note and 17L 
1.103,194 per m SO, 000.000 
note. 

Agent: Morgan Guaranty 
Trust Company 

JP Morgan 


US$200,000,000 

Floating rate depository 
receipts 1998 Issued by 
77re: Lam Debenture Trust 
Corporation ptc evidencing 
entitlement to payment of 
principal and interact on 
deposits with 

Cariplo-Cassa di Rlsparimo 

Deile Provinde Lombarde 
S.pA London Branch 

Notice is hereby given that 
the receipfs aOt bear interest 
at 5.91406% per annum from 
9 August 1996 to 12 November 
1996. interest payable on 12 
November 1996 will amount to 
US31S6.07perUSS10.000 and 
USS1.560.6S per US$100,000 
receipts. 

Agent Morgan Guaranty 
Trust Company 

JP Morgan 
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St, George Bank Limited 
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COMMODITIES AND AGRICULTURE 


Fresh oil output surge forecast next year 


By Robert Corzine 


Another surge in oil 
production from countries 
outside the Organisation of 
Petroleum Exporting Coun- 
tries is expected next year, 
according to the Interna- 
tional Energy Agency. 

In its latest monthly oil 
market report the Paris- 
based agency says oil sup- 
plies from non-Opec coun- 
tries could rise by 1.67m bar- 
rels a day in 1997 to 45.7m b/ 
d. That is more than this 
year’s estimated rise of 1.5m 


b/d, and only slightly below 
next year’s projected SLS per 
cent worldwide demand 
increase of Lam b/d. 

The combination of a 
strong non-Opec production 
rise and increased output of 
natural gas liquids by Opec 
states means that 1997 
demand for Opec oil is likely 
to be only 100,000 b/d higher 
than the 25m b/d estimated 
for this year. 

The IEA says new North 
Sea fields will continue to 
account for much of the 
increased non-Opec supply. 


It says ‘'more ..than two 
dozen new [North Sea] fields 
are projected to lead to a 
565,000 b/d gain”, compared 
with a 535,000 b/d increase 
estimated for this year. 

Latin America, which is 
attracting increased atten- 
tion from western oil compa- 
nies, will account for 400,000 
b/d of the oil supply growth, 
with half that coming from 
Brazil and Colombia. The 
agency also expects African 
output to continue to grow 
strongly, while the former 
Soviet Union's is expected to 


be 200,000 b/d higher. 

A rapid rise in output from 
the deep water areas of the 
US Gulf of Mexico is expec- 
ted to offset almost all the 
fan in Alaskan «wH onshore 
fields in the lower 48 states, 
with the total US reduction 
estimated at only ia000b/d. 

The USA's demand fore- 
casts show a rate of growth 
for 1997 similar to that of 
this year, which is expected 
to be 2.5 per cent. That 
would take total world 
demand next year to 73.6m 
b/d. Demand growth in the 


mainly western industria- 
lised countries which are 
members of the Organisation 
of Economic Co-operation 
and Development should 
slow to L4 per cent in 1997 
from an estimated 2 per cent 
this year. 

But non-OECD demand in 
1997 is expected to rise by 4.1 
per cent to 3LSm b/d. This is 
based in large part on the 
expectation of “a strong 
recovery in economic growth 
in the former Soviet Union 
and improved economic 
prospects in T^ttn America”. 


Canadian diamond plan clears major hurdle 


By Be rna rd Simon 
in Toronto 


The Canadian government 
has approved an environ- 
mental review of proposals 
to build the country's first 
diamond mine in the Lac de 
Gras area of the Northwest 
Territories. 

The project, controlled by 


Australia's BHP, still needs 
a number of other regulatory 
approvals. But none of these 
Is expected to pose a serious 
problem. 

Construction of the mine 
is likely to begin in October 
or November this year, with 
production scheduled to 
start in the second half of 
1998. BHP and its Canadian 


partner. Dia-Met Minerals, 
have not disclosed produc- 
tion targets, beyond saying 
that the deposit contains a 
high proportion of quality 
gemstones. 

Some environmental 
groups raised objections to 
the mine, which is located in 
a fragile ecological system 
about 200km south of the 


Arctic circle. However, then- 
protests were overwhelmed 

by supporters of the project, 
who pointed to its economic 
benefits. 

Mr Ron Irwin, minister of 
Indian affair s and northern 
development, said yesterday 
that the mine “represents 
enormous development 
potential for the North, the 


aboriginal people and other 
northerners, and for Canada 
generally". 

About 1,000 people are 
expected to be employed dur- 
ing the two-year construc- 
tion period. Once in produc- 
tion, the ming will have a 
payroll of 830 workers, two- 
thirds of them recruited 
locally. 


Analysts bullish on lead market prospects 


By Kenneth Gooding, 
Mining Correspondent 


There is virtually universal 
agreement among analysts 
that the immediate prospects 
for lead prices are very bull- 
ish. Consumers are being 
warned that the lead market 
is heading for a period of 
supply tightness that might 
last until 1998. 

As for the immediate 
future, Mr Jim Lennon at 
Macquarie Equities, part of 
the Australian h anking 
group, sums up the mood. 
“The dramatic fall in London 
Metal Exchange stocks in 
1995 and in the first quarter 
of 1996 means that overall 
market stocks remain 
uncomfortably low,” he 
points out. “With the sea- 
sonal upturn in demand rap- 
idly approaching, market 
stocks are likely to begin to 
foil again and lead prices 


appear well placed to stage a 
strong rally." 

Mr Nick Moore at the 
Flemings Global Mining 
Group is equally bullish. 
“November Is the usual 
month to watch for a lead 
price spike and all the ingre- 
dients look to be in place - 
bold on to your hats." 

According to the Interna- 
tional Lead & Zinc Study 
Group, an intergovernmen- 
tal organisation, the present 
tightness in the lead market 
can be traced mainly to big 
foils in output last year in 
China and Kazakhstan, 
which coincided with record 
demand from the battery 
producers, the biggest con- 
sumers of the metal. Prelimi- 
nary statistics from the 
ILZSG show that Chinese 
production fell by 12.4 per 
cent or 58,000 tonnes com- 
pared with 1994, while the 
drop in Kazalchsbm was 29 


per cent or 47,000 tonnes. 

This resulted in a big drop 
in exports from eastern 
Europe. The CRU Interna- 
tional metals consultancy 
estimates net exports fell 36 
per cent, from a record 

253.000 tonnes in 1994 to 

161.000 tonnes. This was the 
main reason lead consump- 
tion in the western world 
exceeding supply by 172,000 
tonnes last year compared 
with a 38,000 tonnes surplus 
in 1994- 

Ms Annemarie Gardner at 
HSBC James Capel suggests 
that the CIS win become a 
net importer of lead by 1997 
as its domestic production 
continues to foil and domes- 
tic demand for batteries 
increases. 

Therefore stocks In the 
western world will r emain at 
critical levels for another 18 
months. “We expect the mar- 
ket eventually to move into 


surplus In 1998 but it is not 
until 1999 that stocks are 
predicted to increase mean- 
ingfully,” she says. 

Ms Gardner is forecasting 
average lead prices of 87 
cents a pound ($816 a tonne) 
this year compared with 28.6 
cents ($631) in 1995. She sees 
prices moving up to 88 coots 
($838) next year, then easing 
to 35 cents ($772) in 1996. 

Mr Angus MacMillan, 
research manager at BflUton 
Metals, part of the Gencor 
mining group, has revised 
upwards his lead price fore- 
casts recently. Hie is looking 
far average prices of 38 cents 
a pound this year and 39 
cents in 1997. “We take the 
view that the lead market 
will remain in supply deficit 
both this year and next, 
although as 1997 wears on 
we expect to see the market 
retuning to near balance." 

At Bain & Company, a 


Deutsche Bank subsidiary, 
Mr Wiktor Bielski, says it is 
not surprising that lead, 
together with zinc, were the 
metals that first shook off 
the impact of the Sumitomo 
crisis that dragged down all 
f .mr prices in the middia of 
June and have returned to 
the price levels that existed 
before then. He says: “The 
lead market remains in 
structural deficit, with 
stocks being ran down in 
order to meet consumption. 
LME stocks have fallen by 
more than 25 per cent since 
the start of this year and 
look set to continue falling 
as consumption recovers 
from the traditional second- 
quarter slump. Already 
demand is rising with the 
advent of the replacement 
battery season. With stocks 
below the critical five weeks’ 
consumption level, further 
price rises are inevitable”. 


Ukrainian grain harvest 
continues its steep 


'joeem 
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By Matthew KamiraM 
in Kiev 


Ukraine's grain harvest this 
year will be little more than 
half the 1990 level, marking 
another disastrous year for 
the country’s once dominant 
agricultural sector, a senior 
official said yesterday. 

Mr Baris Supikbanov, dep- 
uty agriculture minister, 
said the forecast had been 
revised down from 39m 
tonnes to 30m. Other ana- 
lysts say the harvest could 
be as low as 26m tonnes. 
Both estimates make it the 
worst in two decades. 

Sugar production will be 
an estimated 2.3m-2-4m 
tonnes, down from &5m last 
year, Mr Supikbanov said. 

A cold spring and a dry 
summer have contributed to 
lower yields oh Ukrainian 
farms, but western econo- 
mists believe structural 
problems made worse by lag- 
ging form reform are behind 
the steep collapse. 

Expectations for a good 
harvest that were voiced ear- 
lier this year were unrealis- 
tic as 449,000 hectares less 
was planted than In 1995 - a 
total of 14m hectares. 
Ukraine's farmers lack 
access to credits for seeds 
and fertiliser and suffer from 
fuel shortages. 

The total grain crop was 
5lm tonnes in 1990, accord- 
ing to the Minist ry of Statis- 
tics. Last year’s harvest 
slumped to 33.93m tonnes, 
according preliminary statis- 
tics put together by the 


World Ba nk. Total output in 
the farm sector declined by 2 
per cent last year, after a 17 
per cent foil in 1994, accord- 
ing to the agriculture minis- 
try. 

But Mr Supikhanov said 
wheat reserves this year 
were high enough - at 13m 
tonnes - to allow the former 
Soviet Uhion’s bread basket 
to avoid the further embar- 
rassment of having to turn 
to the high-priced export 
.market for wheat. 

He added that the target of 
5m tonnes of grain bought 

through state contracts — a 

remnant of central planning 
that has been slowly phased 
out — would be met. Already 
3m tonnes had been pro- 
cured. 

Ukraine has moved slowly 
to replace its subsidised col- 
lectives with independent 
private formers. The number 
of private farmers last 
Tpnnth rose by 488 to 35,300 — 
leaving 2.5m people on col- 
lective farms. Private-held 
land accounts for less than 8 
per cent of the total. 

The parliament has not 
acted on a land code, but 
many economists believe 
land reform must be accom- 
panied by opening up trade 
and permitting private 
Investment. Mr Leonid 
Kuchma, the president, 
remains lukewarm on liber- 
alisation, however, though 
licensing of grain exports 
were removed this year. 

Ten commodities 
exchanges have been set up 
- in theory freeing farmers 


from dependence on state 
purchases, sometimes at 
prices below open market 
levels. But volumes are low. 

About 40 per cent of form- 
ers get their seeds and fertil- 
isers from private -suppliers, 
one analyst estimated. 

Mr Pavlo Lazarenko, the 
prime minister; also publicly 
pledged his support for food 
and agricultural reform - 
inc lining swift privatisation 
of grain silos and other 
important infrastructure. - 
upon taking office in 'late 
May. 

But Mr Supikhanov yester- 
day dampened eaqractattons: 
“You must understand It 
cannot all be done in one Mg 
step”. He said the govern- 
ment’s priority was not liber- 
alisation of trading; rather 
"the integration of producers 
of raw materials and the peo- 
pie who process it". - - 

The parliament recently 
passed - for the third time - 
a privatisation law giving 
collective form bosses a free 
51 per cent stake in the 
country's food professing 
and other agro-industrial 
companies. 

Market reformers argue 
that the law locks out for- 
eign investment In a poten- 
tially lucrative sector. But 
Mr Supikhanov said the 
president would not veto the 
statute, as he had done 
before, as the parliament 
had removed a clause that 
proposed retroactively to 
reprivatise companies that 
had been already sold by foe 
government. 
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MARKET REPORT 


LME nickel prices surge 4% 


NICKEL prices surged 4 per 
cent on the London Metal 
Exchange yesterday, driven 
by speculative short cover- 
ing and investment fund 
buying. 

Physical business was still 
slow and LME stocks were 
expected to show another 
increase today of between 


400 and 600 tonnes, traders 
said. 

But this did not prevent 
chart-based buying and 
short covering during the 
morning session. Light prof- 
it-taking during the after- 
noon pared some of the 
gains. The three months 
delivery position ended the 


after hours “kerb" session at 
$7,280 a tonne, up $270 from 
Wednesday but $40 .off -foe 

hi gh 

“This is a speculator test- 
ing the market somewhat," 
said one trader. “There is 
also some short covering;” -• 
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COMMODITIES PRICES 


BASE METALS 


LONDON METAL EXCHANGE 

{Prices from A m al gam ated Metal Trading) 

■ ALUMBOUM. 99.7 PURITY (S per terra) 


Precious Metals continued 

■ COLD COMEX POP Trty az^ Srtroy otj 


Cnh 3 mltw 

CtOM 14865-4.5 1519-65 

Prevtou* 14765-7.5 1512-3 

High/low 1485 1525/1517 

AM Official 1485-5.5 152021 

Kerb dose 1517-8 

Open int 226164 

Total paly turnover 37,122 
■ AUH>W4tUM AOjOT (S per tonre^ 

Ctoan 

1270-75 

1305-10 

Previous 

1270-75 

1305-7 

hfigh/kMr 


1305 

AM OfBcW 

1270-75 

1305-10 

Kerb cioso 


1305-10 

Open Irrt. 

6.144 


Total ctdy turnover 

419 


H LEAD £S per tonne) 


Close 

823-54.5 

826-7 

Previous 

814X-65 

819-20 

High/low 

823 

832/824 

AM Official 

824-4X 

826X-7X 

Kert> close 


824-5 

Open int 

32X14 


Total OaSy unover 

7X90 


■ NICKEL (S per tonna) 


Close 

7165-75 

7270-80 

Previous 

6875-85 

6960-90 

High/low 

7125/7120 

7320/7040 

AM Official 

7120-25 

7220-25 

Kerb dose 


7290-85 

Open InL 

39X82 


Total daily turnover 
■ TIN (S per tonne} 

21X15 


CJoee 

6120-30 

6185-90 

Previous 

6100-05 

6150-55 

High/low 

6130 

6200/6165 

AM Official 

6115-20 

6180-65 

Kerb data 


8190-200 

Open Int 

16.602 


Total daily turnover 

2.721 


■ ZMC. epeoM N0h grade (5 per tonna) 

Close 

101SX-7X 

1043+1 

Previous 

1016-7 

1043-4 

High/low 

1015 

1046/1 042J5 

AM Official 

1014-15 

1042-25 

Kerb dose 


1043-35 

Open kit 

67X24 


Total datfy turnover 

9.419 


■ COPPER grade A $ per tonna) 

PlrUM 

2050-55 

1948-60 

Prawoua 

2043-8 

1941-2 

Hiph/kMr 

2065/2055 

196071946 

AM Offictad 

2054-6 

1958-9 

Kerb doee 


1946-7 

Open int 

199,595 


Tom daBy tumovar 

58,547 



LME AM OfScM E/S rate: 1-5430 
LMECkwhg E/S rate: 1-SSOS 


Spot 1-505 3 efts 15483 6 WK 1.9480 Sots 1X477 


■ MQH GRADE COPPER (COMEX) 



Sri 1 
price 

Dfta 

MBh 

law 

ta« 
Vri U 

/teg 

91X5 

-1.10 

8130 

91X0 

21 B 2X03 

Sap 

9150 

-1X0 

9220 

91.45 

3,173 16X88 

Oct 

SI DO 

-0X5 

92.00 

91.10 

26 1.496 

Ho* 

9050 

-090 

9150 

9070 

54 1J44 

Dae 

89.70 

-1.15 

91X0 

6950 

803 15X06 

Jam 

Total 

8920 

-1.15 

9050 

0050 

11 971 

4X31 0St7B1 


PRECIOUS METALS 

■ LONDON BULLION MARKET 
(Prican an pM by N M RoctvchBd) 


Salt Day’a Opan 

price change Mgh law «al tat 
MB 389X +0,4 3824 388X IS 8S3 

Oct 391.7 +03 391.7 3905 582 12771 

Dac 394.4 +05 3944 393.4 10557 76501 

Fab 3985 +05 3965 396X 732 9571 

Apr 3995 +03 398X 3900 61 5X45 

Jm 4017 +03 4015 4015 11 10X15 

TMM 13AM15BX32 

■ PLATINUM NYMEX (50 Tray oz_; Vtray or.) 

Oct 

4065 

+65 407X 

405.0 

2X40 19X«2 

Jar 

4075 

+0.1 407.7 

407X 

23 3.1Z7 

Apr 

410.1 

- 4105 

4190 

72 2380 

JM 

4125 

- 414X 

414.0 

100 154 

Od 

416.0 

-95 4T7X 

417X 

- - 

Total 




2X83 25XBB 

■ PALLADIUM NYMEX (100 Troy OZ4 Vtroy W-) 

5W 

13050 

+915 131X0 130X0 

124 6,081 

Dac 

131.60 

+915 13200 131.50 

49 2051 

Mar 

13270 

+915 

- 

50 TIB 

Jin 

133.75 

+915 

- 

- 107 

TOM 




173 8X35 

M SLVBt COMEX (5X00 Tray ozj Centa/froy at) 

Abb 

508.1 

+90 5020 

5020 

4 

S*P 

5095 

+96 511X 

5Q2X 

5X02 83X40 

Dec 

517X 

+5.6 5190 

510.0 

384 27X38 

Mar 

625.4 

+98 5Z5X 

319X 

160 7X74 

May 

530.4 

+96 525.0 

325.0 

14 5X16 

Jri 

5355 

+98 5390 

5390 

184 4.120 

TriM 




6X47110X40 

ENERGY 



■ CRUSE oa. NYMEX (1 .000 bands, s/borrel) 


Lataat 

Day* 


Opan 


price i 

rtwnga High 

Lear 

Hot tat 

sw 

21.47 

+OX7 2180 

21X3 47,601 60X34 

Oct 

20X9 

-0X3 21X0 

2972 23X57 48,478 

Hav 

2059 

-948 2046 

2927 

6X84 29463 

Uao 

16X5 

-944 20.05 

19X3 

8X78 39X07 

Jas 

19.66 

-934 19.70 

I960 

2X83 29281 

M 

1940 

-028 1945 

1938 

1,163 20X58 

TOM 



1 

nXG68B«xn 

■ CRUDE OB. IPE (S/barrel) 



Lataat Day's 


Open 


priea i 

Aange Mflb 

Law 

Voi kt 

Sap 

1987 

+911 19X7 

1970 11X84 54432 

oa 

1959 

+908 1960 

1933 10,601 48X25 

Kov 

1909 

+911 1920 

1996 

1524 10X22 

Dao 

1971 

+0X8 18.60 

1963 

2X05 18X73 

Jaa 

1858 

+905 1847 

1832 

1426 11532 

Fab 

18.12 

+904 16.19 

1906 

351 6X30 

Tatal 




na el 

■ HEATINQ OIL IftWBt (42X09 US VbH C/U5 gal*.) 


IlfHT 

Dcya 


Opart 


prtoa « 

manga HM» 

Low 

Mol Ini 

sap 

56X0 

+928 5970 

57.95 11,116 34X80 

Out 

58.45 

+910 5970 

5915 

4X94 13X87 

Nov 

58.70 

+920 5985 

5035 

1X07 9X02 

Dae 

58X0 

+925 5903 

5846 

3X03 23,432 

Jan 

58X5 

+935 58X0 

5940 

1X52 10418 

M 

57X0 

+025 57.70 

57.40 

1470 5X08 

TeM 



24XR111X6S 

■ OAS QtL PE (S/tanna) 




Salt 

Daya 


Opan 


price choage Hgb 

tew 

«d U 

Aug 

1B1X0 

+1X0 181.75 17950 

7X10 8,731 

ftp 

17955 

+25Q W.75 178X0 

7.630 21.188 

Oct 

179X0 

+279 190.00 177.73 

2023 6X58 

■ov 

177.7B 

+325 177.75 176X5 

731 4X15 

Dac 

175X0 

+3X5 17925 174X0 

1.155 11282 

Jm 

174X0 

♦930 174X5 172.75 

632 SX37 

Total 



20,184 87.176 

■ NATURAL QAS NftEt (It^OOD hDB&l; VoMBta) 


GRAINS AND OIL SEEDS 

■ WHEAT LCE (E per tonne) 


SMI Day's Opan 

price change ffigfa Low Voi tai 
Sap 10986 -950 110X5 109X5 127 394 

Nov 111X5 -935 11200 111X0 115 3.133 

Jan 113X5 -930113X0 113X0 41 1,420 

Mar 115X5 -92S 11975 115X6 75 510 

May 117X5 -925 117X5 117X5 25 337 

JM 11960 - - - - 42 

Total 314 5X38 

■ WHEAT CBT (5X0Qtxi min: centaffiOb bushel) 

aw 

45975 

+8 462X0 453X0 

4X78 23X04 

Dec 

466X0 

+925 488X0 459X0 11479 35X33 

Mar 

465.75 

+7 X 468X0 458X0 

1,132 

6X»1 

May 

44900 

+95 44900 43250 

19 

250 

Jd 

38900 

+4 399X0 385X0 

49 

2553 

Dee 

40900 

+4 40900 40900 

- 

62 

Tefal 


17X78 0BJH7 

H MAIZE C8T (5X00 bu mh; cantaASfiK) bushel) 

sw 

353X0 

+925 35900 343X5 12338 61,118 

Dee 

32925 

+725 32925 32900 Z7.59017D.425 

Mar 

33575 

+7.75 33950 328X0 

3283 37X92 

■ay 

341X5 

+8 34200 335X0 

1273 

11.775 

Jel 

34225 

+7.75 343X0 33950 

378 

8X79 

s«P 

30950 

+3 30950 30900 

31 

975 

1MM 


48X18 298,147 

■ BARLEY LCE (2 per tonne} 



ftp 

10990 

+925 10985 10985 

5 

1ST1 

No* 

103X0 

+025 103X0 103.75 

59 

818 

Jan 

105X0 

+925 10525 105.65 

12 

338 

Mar 

107X0 

+940 107X0 107X0 

15 

Bl 

*fty 

10990 

+92S 108X0 108X0 

as 

50 

ToW 



128 

urn 

■ SOYABEANS COT &JXXta Brine eooMOta boriaQ 

AtW 

76900 +14.75 789X0 778X0 

3,494 

8.49* 

Sep 

767.75 +14.75 769X0 754X0 

32*7 14X18 

Nov 

757X5 

+14 759X0 743X0 214161127SB 

Jan 

765.00 +13.75 76&00 75200 

973 19307 

Mar 

77975 

+13X 77200 76100 

745 

8X18 

May 

771X0 

+11 773X0 78900 

330 

8295 

TOW 


31409 171,800 

Ml SOYABEAN OIL CST (60.000lbs: cants/B» 

Aug 

24X6 

+931 2915 24.72 

4X08 

3X82 

»W 

25.11 

+93 2528 24.78 

2249 18788 

Oct 

25X0 

+932 2942 2905 

3251 

13277 

Dac 

yi/w 

+93 2985 2541 

4X84 35X61 

Jan 

25.77 

+9Z7 2900 25X0 

205 

4XB 

Mar 

2910 

+93 2925 2902 

232 

4200 

ToW 

• 

19X81 

83,132 

■ SOYABEAN MEAL CST <100 tans; S/tan] 


247.7 

+93 247X 243X 

5X22 

8X65 

ftp 

243.6 

+4X 243X 2391 

9960 16X67 

Oct 

2391 

+92 2393 2395 

1219 

7206 

Dae 

237.1 

+4X 237X 233X 

3X42 Z7426 

Jan 

2399 

+4X 237X 234X 

225 

4X74 

lb 

237X 

+45 237X 234X 

205 

3,702 

TOW 


«X47 TWffi 

■ POTATOES LCE (£/tanne) 



Do* 

85j0 

— — — 

_ 


Mar 

1J0X 

_ - _ 

- 

— 

Apr 

96.5 

+32 97X 990 

134 

1X30 

May 

T0SX 

— — — 

_ 

3 

■Im 

162X 

- - - 

_ 

— 

TOW 



130 

IX» 

M FREIGHT (BIFFEX) LCE fSIOAndex poM) 

Aog 

1070 

-IT 1075 1088 

19 

1X21 

ftp 

1127 

-10 1130 1125 

10 

716 

Od 

1221 

-5 1225 1220 

31 

1412 

Jan 

1233 

-5 1234 1230 

61 

427 

Apr 

123S 

-11 

— 

191 

JM 

1123 

+3 

— 

19 

TOW 



TIT. 

3J86 


CSsee 

Ye* 



OR 

1060 

Km 




SOFTS. ’ 

■ goggajjMcjMg 


MEAT AND LIVESTOCK 

■ UVE CATTLE CME (40.0008)9; cents/toa) . 


San Bar* 0 EM 

prtoa ttrnm M* Im M tat 

Sap 1010 43 1012 999 671 40,080 

Dae 1020 -2 1023 1014 1X31 37,052 

Mar 1030 -1 1035 1025 Z/*13 39.657 

Iter 1030 - —2 1044 1038 1740 33,335 . 

JM 1051 - 1050 1050 29 11,333 

Sap 1004 -1 1064 1060 42 3^32 

Total %mi7osn 

■ COCOA CSCE (10 tonnes; Vtonnes) 


SaB Day* Opan 

Plica danpa Hph Law Vat tat 
/tag 88X25+0.775 68JTJ0 67.750 6X6712373 
Oct 70.800 +055 70.725 70050 0509 39.139 

Dae 67.725 +0.45 67.750 60925 3X16 20,722 

Frit 65.725 +0425 65.750 63,225 1£45 13195 
Apr 67.100 +03 67.100 60700 439 4639 

Jm 65.000 +02 60090 04X00 90 2^17 

Trial 17,17790086 

■ LIVE HOPS CME ROOOOPia; centa/tba) 


Sap 1372 +26 1375 1346 4074 16,104 

Dae 1415 +24 1417 1390 3,172 22088 

.Mar 1450 +27 1451 1427 108 10769 

Maf 1465 +23 1440 1440 75 7/467 

JM 1475 +16 1475 1475 2 5043 

Sap 1485 +14 1495 1485 332 5,1® 

TMnl 7362 70545 

■ COCOA (ICCO) (SOfTa/tonne) 


Aug7 
Daly _ 


Mea - • Pnw. ter 
101036 101078 


■ COTFHi LCE (SAorma) 


ftp 

1590 

+33 

1590 

1548 1,721 12780 

Nov 

1588 

+43 

1588 

1520 2X01 8,171 

Jan 

1623 

+42 

1525 

1481 331 4,193 

Mar 

1483 

+44 

I486 

1440 74 2804 

May 

1466 

+48 

- 

- - 510 

JM 

Trial 

1450 

+40 

1440 

1425 - 165 

4710 28(403 


Aag 

62300 

+055 

62700 

61X00 2499 

4,160 

Oct 

56X75 -0X25 

57230 

59300 4790 15X73 

Dao 

58450 -0225 

56X50 

59075 1X23 10,113 

Frit 

75X00 

-07 

79050 

73X00 

317 

2768 

Apr 

73400 

-OX 

73X00 

73X00 

91 

1X31 

Jon 

77X00 -0.675 

78X00 

77.750 

121 

1,082 

TriM 





9470 34X88 

■ PORK BBJJES CME f40.000(bs; contgAM) 

Aug 

102473 

-2105250102475 

1,702 

2361 

Frit 

89425 

-Z 

88400 

83425 

1,147 

3X43 

Mar 

84X25 

—2 

87400 

84.626 

135 

486 

May 

83.400 

-2 

89 (HO 

83400 

40 

238 

JM 

62160 

-2 

84,150 

82130 

ZB 

56 

Ang 

79.475 

-a 

81X00 

81X00 

- 

- 



0B3Z 0998 


LONDON TRADED OPTIONS 


CROSSWORD 


■»» 

rati 


(*<• 

mu* 

rm-i- 

n;-'*" 

=»-«*•- 



OtfttMMl 

(KWMYM 


res* • i • 


Mb -i 

. 

aw . . 

-j.+ . . . 


•v*» i.te wr- r .'+r *• 

tm 


aernsey 

■ RECOGNISED) 


tete tea* teMUMvaa 

a t w tewnai Hl 

**•»**■+*-.. . 




•> 

%:• 

■if-a 


■ COFFEE t? CSCE (37^00faa; centa/lba) 


Sap 116.10 +060 11000 10930 3321 10232 

Dae 107 JO +466 10600 10330 1,813 10,100 

Mar 104.10 +3.60 105X0 101.00 163 3A*3 

Iter 1043)5 +005 1 04.00 102JU 13 1,022 

JM 1043)6 +2.80 1043)0 1043X1 49 405 

Sep 104.05 +2350 104.00 1043)0 19 163 

TotN 6314 2M 64 

: (ICO) (US canta/pound) 


I 7 

Conn. daBy 


15 day avacaga 


.9617 

97X1 


96.13 

97X0 


M WHITE SIIQAH LCE (S/tonna) 


Oct 

341X 

-IX 

343X 

3426 

835 11X84 

Dac 

333.0 

— 1.T 

340.7 

3396 

247 4,039 

Mar 

3396 

-22 

337X 

3394 

417 MW 

Hay 

333.1 

-IX 

334.0 

333X 

101 243* 

Aog 

333X 

-OX 

334X 

333X 

37 947 

Dot 

sax 

+0X 

323JJ 

324X 

49 953 

TWM 





1X89 29379 

■ SUGAR 11' 

CSCE (1 IlUXJOtos; centa/tK) 

Od 

11X7 

-an 

11X1 

11X812X69 70X31 

Mv 

11.14 

-210 

11X3 

11.12 4,488 44347 

May 

10.97 

-207 

11X3 

10X4 1,417 17X08 

JM 

1071 

-0X0 

10X0 

1971 

700 12973 

Dot 

10X8 

-208 

10X5 

1257 

20S 7X32 

■tar 

1242 

-0X9 

10X0 

10X0 

- 783 


Strike print S tonne 

— CMta — 

— Plata — 

■ ALUMMKJM 





(99.796) LME 

Sap 

Dec 

Sep 

Dac 

1400. 

88 

141 

2 

18 

1500. 

24 

73 

27 

43 


2 

31 

104 

88 

■ COPPER 





(Grade A) LME 

Sap 

Dec 

Sep 

Dac 

1800 

216 

185 

6 

65 

1800 . 

133 

130 

22 

107 

2000 

70 

87 

89 

183 

■ COFFEE LCE 

Sap 

Nw 

Sap 

Nor 

i«n n 

38 

88 

46 

118 

i#wn 

19 

88 

79 

151 

1700 

13 

54 

123 

188 

■ COCOA LCE 

Sap 

Deo 

Sep 

Dac 

(Kfi 

63 

86 

3 

26 

875 

42 

80 

T 

35 

1000 

28 

68 

16 

46 

■ BRENT CRUDE 





IPE 

*USi 

Sep 

Amo 

Sap 

1800 

- 

90 

3 

48 

1950 . 

- 

58 

15 

64 

79fX1 

17 

40 

32 

- 

LONDON SPOT 

MARKETS 

■ CRUDE ON. FOB (per barrel) 

1 

M3T- . 


No.9,142 Set by CINCINNUS 

n — i — ft 


Tatet 18XM1S33M 

M COTTON NVCE ffOJIOPaw: cania/lta) 

Oat 


7030 +0X0 70X0 89JE 2X88 7X03 
70X0 +0.12 7120 70X312.703 32,424 
Iter 72X8 +0.13 72X6 72X0 2X51 7X21 

Mar 73.44 +0.14 73X0 73X0 738 5X49 

JM 74.18 +603 74.40 74.10 832 4XBS 

Oct 74X6 -020 74X5 74X6 64 1£6S 

tmm iu« own 

M .OMMOE MHBE NYCE (153XWfca; cawa/teM 


Sap 114320 +1X0 114X5 11265 380 10X59 

Ha* 110.60 +1X0 111.00 10970 148 4,108 

JM 110X5 +1.10 110.70 10650 143 4X80 

■ar 111X0 +0X5 111X0 110X0 83 893 

Mar 11275 +0.75 112XS 11228 11 246 

JM 113.70 +0.75 113X0 1133)0 1 176 

Total 7 


Dubai 

91846-6X2 

+OX9 

Brent Blend (dated) 

*19.90-0.03 

+0438 

Brant Blend (Sap) 

$19X8-0X2 

+0425 

W.TJ. 

S21.SO-1.5Sx 

+OX3 

■ ML PRODUCTS NWEprompt (Wrery C8= (tanne) 

Premium QnsoGne 

$211-213 


GwCM 

Si 81-1 82 

+1 

Heavy FuM Oil 

$89-01 

-2 

Naphtha 

$188-191 

-2 

Jot tori 

*207-209 

+1 

□tend 

SI 84-186 

+1 

■ NATURAL QAS penaaffiwtri} . 


Boston (Sep) 

13.65-13.70 

+0X25 

Ran*™ Amua. TtL London (01 Til 360 0732 

■ OTHER 





OoMCriey ez) S prtee C equlv SFr equfrr 


251X45 480X85 
250-220 468.684 


38600-8&40 
387X0X8620 

387.75 
387X0 
38610-38650 
387X0-387X0 
Prsdoue tkae 386X38640 
Looo Lda Mean <Md Lancing Rata* (Va USA 
1 month 


0098 
Opanlng 
Morning fix 
Afternoon tlx 
Day's High 
Day’s Low 


Bayta 

plica d —ga Mgk Low 

Sap Z130+4L039 2.160 Z081 

Oct 2180+6058 2190 2110 

tear 2245+0047 2250 2190 

Dae 2315+6037 2338 2X50 

Jn 2315 +6033 2335 2275 

Fan 2225+6025 2240 2200 

Total 

M UNLEADED CASOUNE 
HYMEX (423M0 US oM^MUSpafla.) 


FUTURES DATA 

AM tuturas date v^apBmi by CMS. 


w tat 

16491 27X54 
6X84 26176 
2489 16271 
1.778 16X28 
1X80 11X06 
763 73)30 
34X66133X28 



L(42 12 menOM 3X2 


Latari Dart 



op™ 

-4X8 



prtoa change Mgh 

lew 

VM tat 

p/troy at 

US ota equlv. 

Sw 

BUB -215 

6225 

61X5 

12643 22455 

328X5 

504X0 

0d 

58X5 -216 

6200 

59X0 

5X29 7,127 

330X0 

51040 

KW 

57.70 -0X1 

5210 

57X5 

1.003 4X68 

33S ns 

51275 

Dec 

38.70 -0X1 

57.10 

5265 

SIS 3X00 

344X0 

630X0 

Jn 

5E.es -271 

36X3 

5GXS 

1X67 3.441 

S price 

£ aqub. 

Feb 

56X5 +224 


38X5 

143 1X07 

396-389 

388J»»8XS 

265-257 

Total 




21 X* 48X18 

80-83 

58-60 







Wool 

Australian woof conDnues to stM at steady 
prices, and tha Eastern market indicator m 
the find two weeks of tha season haa 
fluctuated vary narrowly. Searcaly ever 
waring by tnom than IK from tha beats at 
tha closing sates of teat s ea s o n. The doaa 
thb weak was 802 cents, 4 cants higher 
toon cn July 4. Rnar malm continue to 
develop as a dearer market sector. whBa 
22 aid 23 micron categories an rotor. 
TWs is said lo relate to the profile of toe 
Australian stockpile ( stM wei over 2 mflion 
bates). M Now Zealand, where there Is no 
MOCftpae, wool prices at the second auc- 
tion of the season ware easier, attar pres- 
enting a mixed appearance at tha test 
auction. The NZ. market (ncficamr was 456. 
co mp are d with 484 at the and of June. 


VOLUME DATA 

Open Merest and Vedana data ahown for 
oontmeta traded on COMEX. NYMEX, C0T. 
NYCE. CME, CSCE and IPE Crude Of are 
one d ay in arrears. Yofcarta & Open Interest 
totals are for Ml traded months. 


INDICES 

■ REUT1R8 (Baaa: IMWIslOO) 


Qoid (per troy az)+ 

SHvar (par troy az)4 

PtsUnun (par troy at) $40125 
Palladium (per tray cjzJ S128.7S 
Copper 

Lasd (US prod.) 

Tin (Kuala Lumpur) 

Tin (New York) 

CaHle (Svn wM giflJ 
Sheep (Ibe weight) 

Pfgs (tea wMght)T 
Lon. day sugar (raw) 

Lan. day sugar (wte) 

Bartay pig. feed) 

Mata (US NoS Yeflow) $141 Jx 
Wheat (US Dark North) 

Rubber (Juft* 

Rubber (Aug)? 


Aug 8 Aug 7 month apo yaw ago 
1831.6 1B34L9 1887A 21829 


■ CUB mures (Basa 1967-10Q) 


Ang7 Aug s month age yaw ago 

243JBQ 244.16 - - 

I Ctsa Spot (Base! IQTtMOQ) 


Aug 7 Aog 8 noath ago yearago 
1873)3 196X8 207X7 174.63 


Coconut 08 <PM)§ 

Palm 08 (Malay J§ 

Copra (Phfl}§ 

Soyabeans (US) 
cotton CUOactCA" IndsK 
VWooBnpa (B4« Super) 
CparlmotascmwaMnMd.ppaneato.DiHnlare. 
r aMttq. m MMqntan r Sai w JW/lm. z ftnr 

»ai f Undan Pfrnmd. § OF utadm. 1 BnBon mtt 
Chanp* on writ t&awl gn 32K f 

ML 


$388X0 

50&XOC 

$401X5 

$128.76 

+0X5 

101 Xc 
45.00c 
1215r 
286X0 

+005 

87XSp 

+217* 

107X3p 

+2X2* 

109.70p 

+298* 

sarwwi 

-27U 

63BBX0 

.-230 

Unq 
$141 Xx 


Unq 


aaoop 

88X0P 1 
326X0rn 

♦1X0 

TSLfiw 

+25 

$4800 

35020W 

+2J5 

213X 

-1,0 

75.600 

-1.10 

417p 

■3 


ACROSS 

l Army signals? Of course! 
(4-4) 

5 Girl gets time off to see 
saws (6) 

9 Tools for bridge-builders? 
( 8 ) 

10 Treacle almost ruined wine 
( 6 ) 

12 I need half a month before 
becoming a saint (9) 

15 Moslem leader’s measure, 
always poetical (5) 

14 Young female star leaving 
Las Vegas (4) 

16 Fruit Is found in waterfalls 

C*> 

19 Trickery that’s trifling, so 
we hear (7) 

21 Idle brain (4) 

24 Time left to devour raw 
fish (5) 

25 One doesn't work all foe 
time - send gin back (4-5) 

27 A sort of aide or crew mem- 
ber for pop musicians (6) 

28 Entertainers providing con- 
stant variety in resort (8) 

29 Sound controls for Euro- 
peans (6) 

80 Single us out for unfair 
appearance (S) 


6 Self-indulgent life of fool 
upset by musical (5,4) ; / 

7 Flower of the forest one 
found in Georgia fflj 

8 Swift, say I, in' dire straits. 
dO- 

il Cherished band's last audi- 
ence (4) - , 

16 A. change of heart by mis- 
chievous B w lnu wr (&4). 

17 Cotedes may be for a select 
few (S) 

18 Howard's Bnri and ‘ The' 
Ascent of Man are by this, 
author (2A4) 

20 Some catty people may be 

kind (4) - - 

21 A poet associated with, 
gravity is " ‘having 
fun... .(7) 

22 — is poem about risk?® 

23 Tummgfoint for start ~ 
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26 Rita's brx^en. banes (5) 
Solution 9,141 


DOWN 

1 In France you read Italian 


i head of Mbs 


i an attack (6) 

3 Start to send broken 
watches over (8) 

4 Stocks for bears (7) 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Footsie manages seventh straight gain 


By Philip Cofigan, 

Markets Editor 

The UK stock market succumbed 
to the August holiday spirit yes- 
terday, with share prices drifting 
sideways in modest volume. The 
FT-SE 100 index traded in a range 
of just 14 points during the day. 

Nevertheless, the leading index 
recorded its seventh consecutive 
gain, albeit only a 0.3 point rise 
to 3.811-4. 

After ail the spurious bid 
rumours that have recently been 
circulating, it was almost a relief 
to see an actual merger - ironi- 
cally one that few expected. 

The tie-up between United 


Friendly and Refuge Assurance 
was seen as a further step 
towards the consolidation of the 
insurance sector, where there is 
scope for considerable cost 
savings. But traders had previ- 
ously been looking at other can- 
didates in the sector, notably 
Guardian Royal Exchange, as 
merger or bid targets. 

The deal pushed up United 
Friendly’s shares by 14 per cent, 
gave a lift to other small insur- 
ance groups such as London & 
Manchester and enabled the 
FT-SE Mid-260 index to outper- 
form Footsie on the day; the 
junior benchmark managed, a 9.6 
point rise to 4,318.6. 


Otherwise, there was little to 
inspire investors- Wall Street pro- 
vided some support at the start - 
after a 22 point gain in the Dow 
Jones Industrial Average on 
Wednesday - but the US market 
drifted lower when it opened yes- 
terday, and the Dow had dropped 
by around 26 points by the close 
of London trading. 

The "bid rumour of the day” 
was a revived hope that someone 
might bid for Schroders, the mer- 
chant iwnk and asset manager. 
But speculators will be hoping 
that the story has more staying 
power than Wednesday's rumour 
that Reed might bid for Reuters 
or Pearson; in the event, Reed 


revealed the £l 00 m purchase of 
Tolley, the specialist publisher. 

"At a time when there is no 
news around, people are being 
more than usually creative. Any 
and every company that has been 
mentioned as a bid candidate is 
being put forward,” says Mr Paul 
Walton, UK strategist at Gold- 
man 

"Our rally In the last 20 days 
has been inspired by Wall 
Street”, he adds "but we’re in a 
trading range of 3,650-3,850 and 
we aren’t going through the top 
of it in my view. The equity mar- 
ket Is fairly expensive, there is 
political risk and most market 
participants are on holiday.” 


FT-aE-A AB-SMK, BquW 


Mr ian Williams, UK equity 
strategist at Panmure Gordon is 
also downbeat, saying that “the 
recent run seems a bit overdone. 
It is a reflection of tight market 
conditions and an over-reaction 
to some stock spwific stories. In 
the second Half of the year, politi- 
cal worries will become more 
severe and the disagreement 
between the chancellor and the 
Rank governor will come to the 
fore.” 

Volume slipped back to holiday 
levels yesterday, with 638.3m 
shares traded by the 6pm count. 
The value of retail business was 
£23bn, the second successive day 
to top £2bn. 


; sw&m 

' ijm - p ■ ■ — rf ; 
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Indices and ratios 

FT-SE 100 3811.4 

FT-SE Mid 250 4318.6 

FT-SE-A 350 1907.0 

FT-SE-A AB-Share 1884.43 
FT-S6-A AD-Share yWd 3.91 

Best perf o rm in g soetors 

1 Diversified Industrials - — 

2 Gas Dtetri button 

3 Banks: Merchant 

4 Support Services 

5 Distributors 


i.ooa 






FT Ordinary Index 2798.4 +84 

FT-SE-A Non Fins p» 17.09 1634 

FT-SE 10D Fut Jul 381.8.0 . + i,<j 
10 yr GHt yWd - 7.78- 778 

Long gBt/equIty yk* ratio 2JS 2 jjg 

Worst perforating sectors 

1 Tobacco - -1,3 

2 Ufa Assurance .. --M 

3 Leisure & Hoteb ... ...... — . Q3 

4 Taxtfles & Apparel 

5 08: Integrated -4J.6 
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Hanson 
tops the 
charts 


Conglomerates bounced 
back, with a number of lead- 
ing stocks moving up 
sharply to make some 
amends for a very drab 
recent run by the sector. 

Hanson, which has lagged 
the market by more than 20 
per cent this year, stormed 
to first place in the Footsie 
performance charts and BTR 
and Coobson also found 
ready buyers. 

Cookson shares latched on 
to hopes of good news from 
the US book-to-bill ratio for 
semiconductors, long seen as 
a key indicator of demand 
trends in the electronics 
industry'. 

Having touched a recent 
low of 0.75 in May, the ratio 
has been slowly Improving 
in recent months. The bet- 
ting yesterday was that the 
July figure - due out after 
London market hours - 
would show further steady 
gains over the 0.91 of June. 

Cookson jumped 6 to 289p. 
Hanson climbed 9 V* to 
166!4p, in 12m traded, after 
Kleinwort Benson put out a 
positive note, urging clients 
to buy on a 12-month view. 

The broker r emains at the 
top end of the City range of 
Hanson sum-of-th e-parts cal- 
culations at 193p, and 
describes the stock as a good 
long term buy. 

Rounding off a strong 
showing by the sector. BTR 
rose 9Vi to 258p. Tomkins, 


buoyed lately by good news 
on recent acquisition Gates 
Rubber, came oft 7 to 262p. 

Gas rebounds 

British Gas. which fell pre- 
cipitously earlier this year 
on the back of regulatory 
scares, clawed back above 
the £2 mark yesterday in the 
day’s heaviest volume. 

A number of brokers have 
been adopting a more 
favourable stance on the 
stock lately, and yesterday 
sentiment was given a hefty 
punt upheld by a reiterated 
buy note from SGST. 

Regulator Of gas is due to 
announce final price propos- 
als for Gas’s TRANSCO pipe- 
line operations wi thin the 
next two weeks. Ms Irene 
Himona, SGST energy ana- 
lyst, feels that Ofgas's preli- 
minary draconian rulings 
could well be moderated. 

Gas shares came down 
from 250p to I70p between 
mid-April and mid-May. Yes- 
terday they gained 5 to 202p 
in turnover of 14m. 

Life stocks active 

Life insurance shares, a 
traditionally sleepy sector, 
sprang into action following 
news of the agreed merger 
between United Friendly 
and Refuge. 

United Friendly, up 105 to 
839p, ended at the top of the 
FT-SE Mid 250 r anking s 
while hopes for further cor- 
porate activity in the sector 
hoisted London and Man- 
cheater 33 to 381p and Bri- 
tannic 10 at 763p. 

Refuge came off 22 to 408p. 
as marketmakers brought 
share prices into line with 


the views of the consulting 
actuaries to the merger of 
the two companies’ so-called 

embedded values- The big 
tallrtirg' point In the leisure 
sector was Rank Organisa- 
tion, which tumbled 27 to 
441p, as investors reacted 
negatively to the strategic 
review, as well as to changes 
to accounting policies, which 
resulted in pre-tax profits of 
£128m against £444m in the 
same period last year. 

Analysts, who revised 
their forecasts, were divided 
as to whether the restructur- 
ing would be positive in the 
medium to long term. One 
said the premium rating for 
the stock still overvalued the 
fundamental business 

Shares in Reed Interna- 
tional. the UK arm of Reed 
Elsevier, the Anglo-Dutch 
publishing group, fell 5 to 
1145p after interim results in 
line with forecasts. 

Analysts said the stock 


had risen in the last few 
days and the market may 
have been slightly disap- 
pointed that there had not 
been a substantial acquisi- 
tion. 

However Reed's £100 .5m 
purchase of Tolley Publish- 
ing from United News & 
Media was described by ana- 
lysts as a rare deal - where 
both sides could be seen to 
benefit. 

Ms Larna Tilbian of Pan- 
mure Gordon said the deal 
made financial sense for 
United, which climbed 24p to 
679p. While the purchase 
price was not cheap for 
Reed, there were consider- 
able synergistic benefits. 

Rentokil had another 
strong day. advancing 16 to 
420p for a near 7 per cent 
gain over the last two days. 

The support services 
group puts out first half fig- 
ures on August 22 and a 
rally ahead of a results state- 


FINANCIAL TIMES EQUITY INDICES 

Aufl 8 Aug 7 Aug 6 Fug 5 Aug 2 Yr ago ‘Hitf* 1 a* 

Ordnsay Sbara 2790.4 2787a 27703 277S.1 27724 28100 2B852 2868.8 

Ord. cHv. yield 408 4.08 4.10 4.10 4.10 4.09 *22 3.78 

P/E ratio net 16.44 1043 1033 1034 1033 1072 17-25 1080 

P/E ratio na 1028 16.27 1017 18.18 1017 16.53 17.03 15.71 

Oidnary s>n Mot uxujtekii. h&i 28852 IBflM/M: low 494 SMWMfl. Bom Date 1/MO 

Ordinary Share twisty ch ang e s 

Open OOP UXOO 11410 1280 1330 MW 1000 1P00 Ugh Low 
27928 2791 A 27894 27902 2793.7 2785.1 27972 2784.1 2785.7 27993 27B43 
Aug 8 Aug 7 Aug 8 Aug 5 Aug 2 Yr ago 

SEAQ bargains 30.144 32287 31.412 33/181 33225 22207 

Equity turnover (Drift - 23044 21592 13903 188L4 14732 

Equity bargainer - 30407 37278 39.081 30512 33212 

Shares traded (mOt - 725.8 8200 507.0 8352 5802 


FT-SE AM 
•For 1090 


Aug 8 Aug 7 Aug 6 Aug 5 Aug 2 Yr ego *wgri low 
108020 1053.10 104820 104620 1040.60 - 114640 985.70 


RbH aid IBIS' 82 W as h highs and lows L1FFE EquBy optkxw 

Total Rises 820 Total Highs 54 Total con nects 74,783* 

Total Fafls 542 Total Lows 35 Cato 39497 

Same 1237 Puts 35388 

Aug S *Oata based on Equity shares (feted art the London Share Sarvioa. 


NOTICE TO Tim HOLDERS OF WARRANTS OF 

Pokka Corporation 

issued In conjunction whh 

U.S. $70,000,000 

2% per cent. Guaranteed Bonds due 1999 

Pursuant to Clause 4 of the Instrument dated 9th November. 
1995 (the ■Instrument’) and Condition 11 of the Terms and 
Conditions of the Warrants thereof, you are hereby notified 
as follows: 

1. Pokka Corporation has made an issuance of Japanese Yen 
8.000.000,000 Zero Coupon Japanese Yen Convertible Notes 
due August 7. 2000 on 7th August, 1996 (Swiss time) at the 
initial exercise price of Yen 1.261 per share which is less than 
the current market price per share of Yen 1,315 calculated as 
provided in the Instrument 

2. As a result of such issuance and pursuant to Clause 3 of the 
Instrument, the Subscription Price of the above-captioned 
Warrants has been adjusted from Yen 1.097 to Vten 1.089.60, 
effective as from 8th August 1996 (Japan time). 




9m August. 1996 


Pokka Corp ora t i on 

By; The Bank of TokyoMIttubishi. Ltd. 
as Principal Paying Agent 


International Bank for 
Reconstruction and 
Development 

Yen 50.000.000.000 
Floating rate notes due 
9th February 2001 

Notice Is hereby given that 
the notes will bear interest at 
1.05781% per annum firm 9 
August 1996 to 10 February 
1997. Interest payable 10 
February 1997 trail amount to 
Yen54,360 per YenlO.OOO.OOO 
note. 

Agent Morgan Guaranty 
Trust Company 


JPMorgan 


LesEdws 


The FT cm help you reach 
jutYtl tn&oesfl mdst in 
France . Our link with rfac French 
busmen newspaper. Les Echos, 
gives yon a i btv|uc lcuui lined 
advertising opportunity to capitalise 
on the FT* Europe* leadership 
and to farther Huger die Reach 
business world. 

For information on rales nod far the r 
details please telephone 
Toby Fmden-Crafis on 

444 171 873 3456 



Cassa di Rispannio di Verona Vicenza 
Belluno e Ancona 
U.&$100,000,000 

Floating Rate Depositary Receipts Due 1999 

Norice is hereby given that the Rare of Interest has been fixed at 
5.76906% and mat the interest payable on me relevant Interest Payment 
Date November 12, 1996 against Coupon No. 11 wifi be US$152.77 in 
respect of US$10,000 nominal of the Receipts and (JS$l327-66 in 
rasped ofUSSTOO.OOO aflhe Receipts. 


9. 1996, lonflhn 

NA Kwpgwta Agrncy &Tnta). I 


crriBAN < o 


trance to holders ofbearer depositary recspts m 
H ltecM United 



NOTICE TP HOLDERS OF EUl 
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EDA hotter* aie Homed ol a cMdend to twidan d record date Mach 31 . 1998. The 
cash AMend paytate e Yen «.0 per c am tnon stock at Yen 5000 par sham. EDR 


benefit at the cediicad wttholrin 
ws be deducted ottfia rand 20 
wfl dso be nvAed to any dhrtde 
EDO Gran 

Danomrasan OMtend 

1200 shares *37.25 


va*Jaf1W(~ti Japan eee tS 


DMtand Ptarattte 
teas 15% Japanese 
w a iidJn g lax 
531 67 


Dttoend Payable 



ment has long been a feature 
Of the shares’ trading pat- 
tern. 

Brokers expect the inter- 
ims to be good but difficult 
to interpret, given that they 
will include some two 
months trading from Its 
£2JZbn acquisition, BET. The 
City consensus is for profits 
gr o w t h of 23 per cent 

There was some specula- 
tion yesterday that Rentokil 
may be sharing in the mar- 
ket’s renewed fondness for 
the so-called “growth 
stocks”, as earnings among 
most cyclical companies 
start to level out 

Rentokil has an enviable 
record, with profits growing 
by 20 per cent per annum for 
the past 14 years. 

‘Schroders, the indepen- 
dent me rchant bank, moved 
up strongly on vague take- 
over talk plus trading opti- 
mism ahead of next month’s 
interim statement. 

Kleinwort Benson's very 
solid performance within the 
half-year returns from 
Dresdner Bank of Germany 
supplied the trading opti- 
mism. Klein wort’s pre-tax 
return on equity jumped 
from 14.4 to 20 per cent as 
profits broadly doubled. 

“It's plainly been a good 
opening six months for the 
London-based merchant 
banks” said one analyst yes- 
terday. He was more 
guarded on the takeover out- 
look for Schroders. 

"These rumours resurface 
every so often. Schroders is 
48 per cent owned by family 
interests, and it’s a thfrmteh 
market to trade in”, he said. 
The shares rose 4S to 1328p. 

Psion, which, last month 
pulled out of takeover talks 
with computer rival Amst- 
rad. shot forward on the 
back of a new takeover 
story. This tima the rumour 
min was tipping a bid from 
Sharp, the Japanese elec- 
tronics giant. 

Shares in Psion moved op 


30 at the outset but eventu- 
ally dosed with a gain of 23 
to 392p. -Brokers reported 
that Psion had no knowledge 
of an approach from Sharp. 

Among transport shares, 
Mersey Docks moved up 
strongly after a recommen- 
dation from UBS ahead of 
the company’s interim 
results later this month. The 
stock added 8 to 397p. 

Kleinwort Benson reiter- 
ated its positive stance on 
the food ret ailing sector, 
with J. Sainsbury, which 
dropped 5 to 395p. its least 
favoured stock. The broker 
upgraded its current year 


futures and options 


a FT-SE 100 INDEX FUTURES (UFFB EgS per Mi index po int -• ftpg 

Open Settprice Chari* High tow Btt. val Opflri hf 
S6P 38173 3818.0 -1-0 382ao ; 

0 . 310 


Dec 38333 38383 -1-0 38«.u «r ^ 

Mta- 3848.0 -1.0 0 - 310 V 

a FT-SE MO aSO P4PEX FUTURES (UFFQ CIO pw hd index point ' 

Sep 4318.0 +9.0 0 34»l'--‘ 

m FT-SE 100 iWPEX OPTION (UFPE) P381 1 ) £10 Index, port - j 

3850 3700 S7S0 3800 3850 3800 «BD 4000 , 
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LONDON RECENT ISSUES: EQUITIES . ; 

tesue Antt Ma. Oase 

price paid cap 1996 price Net Dfv Gre P/E 

p up (EmJ Htoh Low Stock P *b to. eov. yld net 


issue Amt Ma. 
price paid cap 
p up f£mj 


1 paid cap 1996 

up (gfn) htgh Low Stock 

§70 FP. 15.4 ■ 78 72 tAND Inti 
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We speak Asia's language. 
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and project finance, direct investment 
and asset management. 
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87* 53 CaUHnM 25 2914 84* 61% 63% +1* 

31* 22* C * <a 0SB M 11 786 28* 28 26* ** 

1B*13*CsM0SG 0.18 14 S 71 16* 16 16* +* 

44%21*CrenO«i 24 1812 32* 31* 31% -M 

22* 14*Qf«Bqi 10H2« 22* 22% 22* +* 

2 1%C*b*E 020104 7 146 u2 1% 2 

28% >B%C*ORB7 20 4373 028* 28 3% +* 

14% I0*tngaiaia 032 ZB 21 507 11* 11* 11* , 

SO* IBCOSfl 0.72 34 S4 1015 18!% 18 18% +% 

36*1B%OmiGBx 024 04 191702 32* 31* 32 +* 

1B% 16% Otto* CO 040 13 20 217 17% 17* 17% +% 


70* SBCmtfS Ufl 10 22 1070 70* 88* 70* +* 

1% U Cn*0l H> 18 413 1* 1 1* 

22* IS*CMBC« 032 14 278250 22 21* 21* * 

32% Z1*Cap0aMx 032 1.1 13 834 38* 29* 29% -% 

14* l2*CpVd12B 128 07 1035 14% 14* 14% +% 

42Z8%ConH18 ISO 34 3 41 41 41 

3121%CnMM0« IS 04 11 TIB SO* 30* 30* +% 

76% 52%CnWSi 40 7B5 70* B9* 60% ■* 

32* iSCmmik 044 02 81 830 25* 24* 2% +1* 

56% 36%CaKSo 041 1.7 16 46 S ST* $1% +* 

32%20*CmMQ 29 154 26% 28 38% +% 

31% 23* CanMA 036 13 16 2S5 28* 27* 28 A 

36* S**CaP8L 142 44 13 710 37* 38% 37* % 

42 31* COilrr 132 34926434* 34 S4-* 

18 10* CvMHI x 018 14 32 1242 11* 10% 11* +* 

16* 13%CsakiNC 098 02 18 7 15* 15* 15* 

58* 4QCWQ1 030 04 B 11« 45* 49* 45* -* 

7* 4* CM Awn OS L7 141141 6% 8* 6* -* 


56% 3B*CaCa 
32% 20* CmM Q 
31% 23* CanMA 
38* 34*0981. 

42 31* Credit 


17% 11*CBMCk 3 « 15% 15* 15* 

73% 54 CM IS 23 II 6784 70* 8B* 69% +* 

37* 18*01 COP S 32 28* 20% 28% 

39 aSCaWW 230 02 13 48 37 36* 37 
9* 6* Qrtffl 040105 68334 7* 7* 7* +* 
35* 25* CMB 020 OS 14 593 32% 32 32* +* 

31%2B*CBdrW*i 112 7.1 10 70 29% 29* 29* -* 

27* 25*CHOUMx IS CL0 II 52 28 25% 25% -% 

18* 11*Qrtrllfch 040 74 13 488 12* 12* 12% ' 

30% 39*Ca*Nw9 098 10 18 284 35* 34* 34* 

15* 12C4rtrVM*X 0.88 67 7 169 13* 12% 13% 

2S2B%Ccn&*X 1.74 85 12 I7S 28% 28% 28* 

ay* 30% center ii os 1.1 is i» 33% 33* 33% 


54% 37 CWA 
28* l2CMapEnt 
51* 390*0*1 


29 2357 45% 45* 45% 
17 139 20* 20* 20* 
020 05 7 5063 43% 42* 43* 


18% 10%QteVnax 020 14 8 117 12% 12 12% +% 

B* 5* Oort M» 57 132 6* 5* 5% -% 

74%S*OuhM 124 11 13 9711 72% 71% 72% -* 

5 2% Once B 3 4 3* 3* 3* •% 

30% IBOrtSy 54 55fl 31% 31 31 

40% 34* Owned 108 15 1Z 54 30* 38 38* +* 

3012 23*CtesapNte 0B0 33 8 100 24* 24 24* +* 

62* 51 OMI 116 37 9 8752 58% 57% 58* +% 

zr BhamhM osa ze 22a 23% a* 23% +* 

16 11*CimFHM 019 16 63 11% 11% 11% 

16% 11%Q*|Br 020 1 6 653 12* 12 12* -* 

5% 4% DockFtfll 12 a 4* 4* 4* ♦* 

44 38% POO 71 150 41 40% 40% -* 

?4* 2D*Qncana 12 3 21% 21% 21% 

X 25* Bn* 1.40 49 670574 73 M 28% -% 

52* 40% CM* 


I» 34 11 7585 44% 43% 44% -% 
120 18 S 1343114% 113% 114* +1% 


U5%Ua*OBn 320 18 531343114% 113% 114* +1% 
8% ?*QgmHl 081 100 294 8* 8* 8* 

45* 40%Dfcapln 248 59 16 It 42* 41* 41* -% 

57* 31* CUM 080 1.6 X 300 50* 50% 50% ♦* 

a* 1B% CUM 036 15 6 2082 20* 19% 1B% -% 

2% 1* CflqdnO 5 949 1* 1% 1% ■* 

32* 27%CDagri 171 5.7 li T673 30% 30* 30% 

41* 35%DpK0 208 58 15 IQ 36% X X -% 

38* SOreOIQ 014 05 171981 31% 30% 30% -% 

44%£7%CUusDr 31815 33% X 33 J* 

87% 620Bcp> 1 80 11 11 9537 86* 85% 88* *-1* 

92% K)% CBpPQM 600 69 11 B7l| 87 67% 

90* ID* CKjPQAd 700 71 MOO 68% 90% 98% 

12% 10% Orem A 15 609 11% 11 If* +* 

12% lQ*dsilftB 152135 15 511 11* 11 11* +* 

17% i?%C0»Knnl« OX 20 132719017% 17* 17% 

3* 14%0® OSS 03 X 72 23% 23* 23* 

30* Ti*CerasS!i 012 04 X 2561 it3a% 29* X +1* 

22* l6%Ca*»Hm DOB 04 161115 18% 18% 18% «% 

9* 7* OenaonG 050 62 43 8* 8* 8% -* 

61% 72* Ow758 7X101 t*J 75* 75 75 ♦* 

46% X* CareQ t M It B SB 38* 37* X* *% 

00* 1S*CM0B 740 09 220 75 75 75 ♦* 


9% 7*OemmG OX 61 
61% 72*aew758 7X101 

46% X* area 1 X 34 B 297 38* 37* X* *% 

00* TS*CM0B 740 99 220 75 75 75 ** 

9T* raewa 232 Zfi n JB4 90% B9% 90 -* 

5% 7*0*. Gram OH 1 0 1 6EB 4* 3* 3% -* 

II lOCWBuma 100 05 TOO 10% 10> 2 10% -% 

42% 1B% COKimg 1 040 10 13 101 41% 41 41% +% 

35% 2K*CaHtSw 032 10 15 508 33* 32% 33 ** 

43% 34% GOES 040 10 14 42B 39* 30% 39% 

49* XCocaC 050 10 3811279 49% 45* 49 -% 

X* flCoetn mo 03 48 1803 X* 35% X* 

25% 14% Caw Mi 015 10 67 749 15* 15 15% +% 

M1?*C0teWl 22 216 17% 17* 17* -* 

85* BB* Corf* IX 13 83 2555 81% 80 Of* «% 

10% 9%Cdnk» OBO 02 M 9* O* 9* 


8* 7% CcHMlHl 058 71 
7* 6% came ix dsb 99 
?* 6%caonafif* 051 72 

96% 41% CcCn 060 I t 
5S%C%0*CA« 012 02 


8 216 17% 
83 2555 81% 
19 9* 


058 71 IX 08* 8* 8% 

Use 9-9 81 7 8% 6% 

051 72 133 7% 7 7* 

060 1.1 6 680 099* 55% 55% 

012 02 17 3838 56* 55* X 



FINANCIAL times 


77* 63-4 Cl*a 150 17 41 1701 

81* 64* SbRSflB 4£S 70 4 88 65 88 . 

34* 20% eaten 208 7 8 6 2013 27% 27% 77% +% 

BO 65* COBS M PT 500 7.4 4 87% 07* 87* 

3% 15* Cs*T 0.40 20 SB 1364 20* 20% +% 

54%41%QdtC 194 37 16 906 52% 51* 52* «% 

57% 49%Ca*» IX 13 9 635 51* 50% 50% +* 

40% 19* Cera Sm S 1309 34% 33% 34* -* 

43% XQlMm 006 02 10 7460 043% 41* 43* +1* 
61 50*0*7 41.16 416 82 HO 50% SO* 50% 

900*4 7.45 7 43 82 H0Q 3S>^ >^7 90* 

99> 2 fllOMPTEB 788 SJ I « «? SS 

13% 11% On KM 004 02 45 12* 12% 12% -* 

10% 9%CcmHI>r 1.18111 14 9* 09% D% 

73* 6%GMMrCai 5? 244 12% (1% 12 -% 

44% 34* Cnph 132 3 3 37 1283 39* 39% 39% -% 

2?* IBGOOWTU OX H 15 1654 19% 19% 19% *% 

15* 11%0nM 024 ID » St 12* 11% 12% +% 

43% 35%QnM 168 41 12 3244 40% 40* -* 

39* 27% COM 8.72 18 31 2006 X 37* 37% J* 


57% 49*Coff» 188 13 
40l 2 18% Cera SOT 
43% XDram BOB 02 
61 SQ% CMr 4.16 416 82 

99* 900*4 7.45 7 43 82 

99> 2 fllQHPra 788 83 
13% 11% Cm KM 0JM 03 
10% 9%CCWHI>r 1.18111 
tJ* 6%c«Mrcai 

44% 34*0*1*1 132 33 


XHZTjBWg 072 18 31 2006 n if+i Ml -** 

19 18% CaHt Tre 017 IQ X 17% 17* IT* ■% 

74% tft* CowkrCr 032 14 102775 X* »% 23 -* 

22* i3% Ccoanfl ■ K» 4.7 22 i«a22* 22% 22* •* 

16 »*0nv 2 5 14% 14% 14% -* 

44% xcm an la 14 320 40* 38* 38* >% 

21% 14%Cqatalll as? 17 17 X 20% 20% 28% •% 

£9% S%cnfti4 208 36 13 231 S7% 57% 57% *% 


51 40%CmreCkfi 
30% 27%CUCW 
76* 43% cam 
47* 34%Qm«n 
12-10* CdRWan 
SS* 50*OHMr 

17% 10% Of M 
57%a*on>Gn 
16% 9 *C(PISbi 
a%ig%CK*R 
34* 20*CyK 


Ml W M _ 
01 % e 1ft te 

180 11 SD 33)3 <7* 
*4248 X 
080 18 * 31 «% 
1.00 £8 8 967 38* 
OB8 74 12 78 11* 
ICO 18 14 12 54* 
1.70103 9 S3 It* 
IX 704 57* 
i 0 8858 12* 
0 HO & 7108 2268 22% 
IB 1006 33% 


48% 47* 

36% 35* -% 
44% 44* -* 
37% 30* 

11* 11% +% 
53% 5** +% 
11 II* +% 
58% 57* 4% 
12 * 12 % -* 
21 % 21 % -% 
H* 3Z% ■% 


7SB 38* 37* X* *% 
ZX 75 75 75 ♦% 

7B4 90% »% » -* 

689 4% 3* 3% -% 

108 10% 10% Ul% -% 


2B%2f%0PLHNl 
22% 17 DBH Sire 

35% 27* DM 
43%29%DM0rDP 
18% 12%DeMM 
it 7% Dade* 

19% aitofe 
1% 1 DatanU 

32% 13* DmtaWSW 
30* SIMM 
2% 1%D0L8 
6* 3 Da Sou 

20* 21*04811 FlWS 
62% 4S%DaanM 
S* 8% DaadHGi 
45 XDaare 
23% 10% MVL 
B7 8D*DMUr 
6 ADdbWU 
38% 27 Mdb 
X 23% Dote Cm 
42% 33%0MgPiakn 
X%25%DnM 
34% 25DtanadSn 
IX 12% Para core 
57 33* OM**! 

78% 30% owe 
41* 27% Dare 
20% lemma 
69% 53% Dtevy 
43* 33% Dated 
44% 36%DovRaa 
8>2 AIMare 
3&2 ttoamam 

31% 29*DDM|X 
50% 36% Oner 
92% 68% Dm Ql 
41% 34*0nUmx 
« 20%Dmnnix 
31% 25* DOE 
H% II* Dm 
32% 23% Drear 
0* 8%OrfnF0S 
9% 8*DrtaStG 
10% 9% MaStH 
37* XWEElin 
K 65 Do fanMS 

53 45%0atoPW 
32% 28* Dote (Oh 
eg* so* Mere 

84% 0*M>lrt 

a% aoaqj.4.1 

27 23% DaqaneSJS 
Xa*Doqm4.00 
29% 25 ate. 41 

54 30* Owen 
17% 11% OHMS! 
X% 2%Dmrean 


1 JO S3 74 SI 23* 

012 07 12 780 18* 

ICO 34 9 898 X* 

008 02 12 IX 41% 

0.18 1J 85 S 13* 

BOB 1 JD 178838 6* 

21 1802 11 

1 105 1% 

044 1.4 17 381 B3Z% 

OB4 16 2314SB8 »% 

15 63 1% 

0.14 £8 5 208 5* 

076 U » SOB S 

060 17 ID OS 53* 

060 TC 5743 HO* 

060 11 12 3489 37* 

164 74 11 207 20* 

D20 06 51 4083 73* 

0« 84 a X 4* 

1,48 46 37 1933 37* 

068 86 15 5Z3 29% 

048 14 18 a 34% 

064 U 77 6X2 29% 

056 26 2 T75Z X 

31 451 25% 

068 13 X 2153 u57 

4610194 39% 
012 03 22 16B9 34% 

054 18 75 C8 19% 

044 06 291D44 SB* 
040 161X3147 39* 
IS 86 13 242 36% 

025 33 4 244 7% 

032 16 IS 50 28* 

076 23 X 4608 33% 

068 16 16 1022 45% 

360 36 95762 77% 

066 24 21 6*5 Sift 

048 II 12 236 23* 

IX 46 12 235 27% 

062 47 19 32 13* 

088 14 22 Z7W 28% 

OS 67 328 9% 

075 6.1 45 9% 

067 86 342*10% 

268 76 ID 042 2S% 

460 66 2 88% 

112 44 14 7« +9% 

104 86 18 1350 

IX 1 J 75 MZ7 37% 

129 17 14 7446 83% 

265 7.7 5 20% 

167 7.7 1 24% 

100 B.1 5 3% 

110 76 8 a 

1.18 26 22 1X8 45% 

17 137 14* 

030 07 11 M8tf8% 


23% 23% -% 
18 % 1 B% +* 
28% 29% 

41% 41% -% 
13* 13* 

7* 8% -% 
10 % 10 * +% 
1* T% 

31* 31* -% 
33* 94% +1% 
01* f% 

5% 5% -% 

24% Z*% -* 
52% R% -V 
“!? 

35% 37% 

20 % 20 * 

’S’S-"’ 

38% 38* -1 

a a +% 

34% 34* +* 
27% 27% -1% 
27% 27* -% 
24* 04% +* 
35* a 
X 39% +* 
33% 34* 

19% 19% •% 

67% 57% -* 

38* 39% +% 
37* 38% *% 
7* 7% +% 
20 20 

77 77% -% 
30% X% +* 

23 23* A 
Z7% Z7% +% 
73* B% -* 
26% 28% +% 

8* B* ■% 
0% 9* 

10 10 * 4* 

ZB* 29* -* 

88 % 68 % -% 

S3 X 

a a a 
28% 28% 

24 24% 

24* 24* 

x a 

ss a 

27* 28* +1 


11 6% BCCM 
25* 17% DEM 
5% 2%U0M 
XX*£aratem 
24% u%EMUmx 
07* 30%Ea« 

76% 50* Eaten 
80 % 85 * SaW 
EB*5D%ENonx 
38* 30%EOM 
53% 2B%EMWkK 
3 % 1 * EdtesBro 
18% ISEdaiH 
29% 22%8tearte 
6% 5*BcoBrav 
87* 48* Ban MR 
25% 16% Bw Core 
SB* 46 HIS 
38% 33% BW 

12 * 8 %q» 

15* B*Bidnt 
23* 15% BMC CQip 
7% 7& ng 6W| 

00* 77%EBteB 
7% 6EnvrtJ47S 
T9* l7*Bnpte0k 
15% 10%&vraMCA 
05% 51% Man MR 
25*P7 *&^J«iCb 
26* 19*tegM 
12 % 10 * fate Dm 
24* 20% Egon 
525481% fan 105 

43 34%fann 

30% 22* fan an 
X Xtemtar 
97 KEnartUPE 
22* 14* Bm* 

30* 24% Stew* 

1* 1% ES Rater 

27* 17% BMW 
26* 21*EqteCn 
91%25*fatedte 

44 XBjHW 
X 16* Ettrtaa 
13 «%agl 

14* 12* fanaRI 
16% IS Erneste 
3B*»60Ert 
90* 77% Bool 


OX 15 10 200 
060 18 14 016 
1 BOB 
it a 
16610711 787 
MB 46 10 331 
1J6 14 8 2851 
IX 11 19 4018 
IX 26 11 576 
068 17 13 775 
056 16 10 IK 
04425.1 0 309 
IX BJ 9 5186 

064 26 9 522 
008 15 X 442 

24 892 
034 1.* 13 179 
3815 

094 16 IB 3843 
6 48 

54 100 
062 26 15 2012 

012 U in 
IX 23 19 1406 
047 86 3 

IX 7.1 17 X3 
on 06 18 058 
1.11 16 12 15T 
1.29 £2 12 19 
OX U X 888 
OB UK SB 
IX 74 10 BOB 
1180 12 Z100 

065 IT 17 4166 
0,12 04 31 1795 

23 5872 
760 7.4 2 

OX 16164 B62 
IX 76 161479 
1.10800 2 4 

OX 13X3112 
OX 06 12 2870 
1.18 48 64 «U 
87 
G 395 
050 56 13 548 
OX 03 78 

IX 6J 12 
IX 48 9 IIS 
3.16 36 1518017 


8% 7* 
19* 19% 
3* 3* 
a* 32* 

15% 15 

35% 34% 
K* 52% 
77% 77% 
56% 55% 
33% 32% 
31% 31% 
1 * 1 * 
15* 15* 
X* 27* 
5% 5% 
61% 60* 
17% 17% 
56* 54% 
36% 35* 
9% 0* 
10 B* 
20% X 
7% 7* 
89 87% 
8 * 8 * 

ISIS 

BO 59% 
23% 23% 
21% 21 
11% 11% 
21% 21 
■B2S SS 
40 SB* 
27% 27 

27* 27 

94% 94)2 
X lifts 
25* 25* 
1 % 1 % 
S 24* 
S 24% 
25* 25% 
38% 36% 
21 X 
9 0* 
14 IS* 
15% 15% 
34% 33* 
82* 82% 


20*10% Con 19 um 51 19* 18* 19 ** 

2ft 19* Contemn 023 1 1 13 400 25% 25% 25% +* 

46* 3E%Coe*rtca IX 34 12 2494 40% «% 46* •% 

.'Jl.ftCDCUm 054 13 12 480 23* X 23 -* 

33* XhOMIM 040 16 10 50 X 29* 2B* -% 

25% 23* Cm®£019 IX BO 5 24 X* 23* •* 

S* ZtfcrateCOO 100 8 1 3 5 24* 24% X* +* 

12% TftConmPteUX 44 71104 8* B 8* 

57* 35* Comm 1933950*57* 56% 57% +* 

10* GlnCmeCt 3 10 I* a* 8* 

56%33*Cnvtei OOB 029501074B 57* K% 57 -% 

XVW*Ct«So X 1988 73% 71* 73% +i 

31% 1£% Com* TCP 010 0 3 21 X 29% X 29% ~* 

U lG*CensVn 078 4 D50Z751 X 19* 19% -% 

47% 37% Cnten 1 CX 27 » 2385 44% <3% 44 »% 

24% 21* Covad MS IX 07 II 3* 22* 22% S* 

X* 10% Caned Ea IX 07 12 30 10* 19% 19* +* 

77* 63* 0*6 IX 17 41 1701 60% GO* G9% -% 


E0% 9%CnAi. - 

II BhCMB ISO 114 71 746 10% 19% 10% 

4 I % [Bug fa 032 IU 3 » 1* 1* 1* 
18% 13* CnmptonSK 054 31 19 1688 14% 14 14% 


IX IU II 746 10% 


3% 2*FWhu 
18 13% FTOaoln 
17 9* FaOQAM 
8* 5%F«M 
9 3* fate Inc 
12% S*FqiDn4| 
92* TV* Fad m Ip 
3% 20% fa! my 
7% 5% FedOl 
63* 66*FaiEnp 

S 16*FadU0l 
27* FadHWx 
27% 20*Fed«VSfl 
38% XFadDapa 
28* X* Fore Core 
22% !6%FUCan 
101% 43 Fla 
17% 1Z*fagertMx 
<7* 41 MMI 

ra% 48 Fans 
12* 9%FWtaAre 
29% XFMBnM 
45)2 34*R30M1 
81* 0O*fW» 

13% 12%FWM 
3% 20%FVMl 
17% r3*FamF 
G7 51* fa UnWn 
a* 6* FWM 
81 43%FMUSA 
42 38% FM «q 
49* 36% FMaCax 
45* 37% FMP 
31% X% FMEfl 
20* 11% FkreOk 
ro45%«0Ma% 
38l 2 32*nA0 
19* 12* Horan 
4D%34%nuha 
71* 57* Iter 
76% 00* FHCCp 
37* 27% Fan) ■ 

9% 7* fall 
47% X* FoMD 
26* 5% FWi 
48% 41% m 
IB* S*FrencaGn 
a* 7ij FnM Prn 
02 46% Route 
37 SSl 2 nu May u f 
a 3%F0tedA 
5% 3* fatefi 
44% 33%FfMktt 
34* 28%FMCCA 
30* 27* MlCtS 
26% 21* FrenCo 
33% 27Fnrer 
X* 22* Hum 
81* 72%FdAafe 
29% M%fijqnW 
27% 10 Fan 


59% »% 60X3675 
51% 43GATX 
44% 13* GfCtel 
40% 39 (TIE 

22 17 GTE F 1.25 

0* AGNMEq 
39% SDGteter 
71* 9 Sam 
3G* 21 CapKc 
38 32% GCCoa 

W% 9%B«W» 
27%Z3%GaPMI 
IS* 1i% Gnrap* 
X* 19% BMW 
85% STCarDw 
88%«%M«tc 
4 A IXOnHan 
14* 7* GKlHOUM 

fio>i mom 

S8* 45* GateKr 

«% «artw 
35* 30*G4tfU 
157* 136% GtnUe 

49% ra»Wfi 

55%51%G«teMII 
31% ZIGHMr 


- F - 

006 28 2 5 2% 2% 

1.12 76 31 14% 14% 

15 8 14* 14% 

040 04 14 50 6% 0* 

6X6% 6% 
OX 16 X 4788 012% 12% 

1.40 15 14 2020 91% 09* 

154 72 32 85 22* 22% 

008 13 8 XI 0% 6% 

14 4504 76% 75% 

045 2.0 zn n 16* 16* 

076 23 1519113 S3* 33% 

058 25 19 1378 23* X% 

6112890 32% 31% 
052 13 18 320 27 26* 

7 XI 17% 17 

OX 02 X I740u10t% 96% 
0.18 16 17 009 13* 13% 

IX 38 11 555 46b 46 

IX 17 11 975 82% B2 

12 12 10 9* 

025 16 22 041 25% 2*% 

1.44 35 H 3612 40% 40 

012 02466 1064 79% 78* 

003 02 IX 13 12* 

040 1 6 13 495 22% 22* 

IX 76 X 18% 16% 

252 17 11 5712 63* 63% 

044 04 TO iW 7 B% 

036 07 13 1850 51% 50% 

1.44 IS 12 55 41% 41% 

1 52 U 14 434 47 46% 

IX 4.1 24 2837 42% 42% 

064 11 17 423 30* X 

046 08 73 287 14% 14% 

OX 11 IS 385 46* 48% 

106 6.1 1* 577 34 33* 

080 12 34 197 18* 10% 

064 16 )3 208 35* 34% 

088 14 22 1610 X* 64* 

12 428 K* 88* 

154 46 1110608 Xft 33* 

073 95 177 8 07* 

082 14 « 1082 44% G% 

1 1404 7% 7% 

164 44 14 948 46% 45 

ooo 00 re 9* 9* 

054 64 111 u8* B 

044 07 1* 556 GO SB 

2? 333 28* 28* 

005 12141 16 4* 4% 

0JB 12133 X 4 4 

D3B 14 B 7113 X 36* 

098 11 34 669 8% 28* 

090 24 36 I960 31* 30% 

080 16 B 341 X 25% 

045 24 27 994 29* 29% 

0 2121 257 , X* 

OX 04 9 Bote* 04% 
43 no 24 24 

OX 1 1 13 4 si* X* 


347 70 3 55% 65% 

1 72 39 11 82 44* 44% 

330 3D4 17* 16% 

1 B8 45 IS BBS 42% 41* 
IX 65 5 18% 10% 

100114 381 9% 9 

1.1B 35 11 32 32% 32 

7.40 ZT T9 933 fiB* 87* 

on i4 sme 34% 33% 

a 12 37% 37% 
140144 88 B* <#% 

030 14 10 73 25% 25* 
060 46 2S IX 13* 13% 
012 08 S2 21* 21% 
IX 25 1132SHSS% 64* 
IX 12 331056 65* 84% 
038152 3 088 2% 2% 
032 27 X BB 11* 10% 
240 37 18 2340 54% 54% 
140 3.1 BUMS SO* 48% 
096 16 X ms 61% GO* 
IX 54 7 BO 32% 32% 
104 1.4 14 3510 151% 149% 1 
09$ £5 21 a» »% X 

51 482 e* 55% 

X0 25I3 27% 38% 


8% 3%Ganaaa 
B% 3%GwMSa 
17% 8*GareHlK 
40* 408anaR 1M 
aB%27%<*te« 032 

78% S3fr#P 100 
Wh ffBtfa7.7S 7J2 
17* laEertM-Sd 032 
12% 11 Germany F4 012 

15* 12* Gate Pat- 012 
ID* 7* Sant Grp 

10% 10* art M« ox 
te%4B%Gbx 072 
6* 0%GWteGU OOB 
29% 23% GtasW BOB 
43 27* Gtaaon CDi 050 

a iGGwwr 

16% 7* GttteMar 
56% ABGHlh 038 
4!*33%&Mte 1.10 

5341%G0fw 1A 
7% 4*ftudtek 
83 53%BwM an 
78%BZ%Gnv« IX 

S iStetecm 

reacatea 

2D* 25% GMotx OBB 
36*19%GMPT OX 

78% 40% Q IXn C 08Q 
51 44 9 Ml hi 450 
28% 2l*GHrftin TOO 
29% Z2*GreailHP 2.12 
37% SSftwmn 025 
10% 7% Stem 
12% KftQmtnSpn 042 
9* 3% BTflOAOR 
73* 32% Gucd 030 
S* 19% (bated Un 080 
5% 4*DirtMn 


m n a 
% l KM 100k 

14 146 7 

- 4 229 4* 

17 19 14% 
11 76 AST 43% 

1.1 10 1006 30% 

27 11 DIOS 78% 
76 1 W 

13 16 463 U% 
10 113 11% 

06 X 40 15% 
4 10 7* 

13 10 29 15 

13 31 3086 83% 
0639 127 7% 
35X4805 27* 
13 G 39 41 

8 IX 18* 
X 4140 14* 

07 11 1048 57* 
£9 18 522 38% 
U 103814 9* 

14 X S% 

06 9 3141 94* 
M 17 042 70% 

15 IIS 18 

B17SB !B% 
35 20 1748 28% 
OJ 16 502 X 
ID 13 17B1 9* 

08 B 16 47* 

4.1 11 1077 »% 

8.7 11 4B 24* 

07 184311 30% 
W 830 0% 

3.7 212 11% 

B011BO 4% 

05 37 2619 82% 
17 11 IX 22* 
609 5% 


tea ObM Brea 

6* B* -% 
I 4% +% 
14% 14% -% 
43% 43% -% 

28% 30* ♦% 
74* 75 -1% 

00% 09% 

13% 13* +% 
11 % 11 % -% 
14* 15* +% 
7* 7* 

14* 15 *% 

82% 62% -1 
7% 7% J« 

27% 27% +% 

>0* 40% 4% 
16* IS* -% 
14 14* «* 

57* 57% +% 
37* 38% +% 
44* 45 -1 

5% 8% +% 
B3% 63% ■% 
B0% 58% -* 
17* 18 +% 

1B% W% -% 
28* 28% +% 
27* 27% -% 
59% 50% ■% 
47 <7* +1 

24 24% Ja 
24* 24% 

30% 30* -% 

8% 8% ft 
11% 11% ft 

4 4ft 

GO* 61% >7% 
22% 22% ft 
6* 6% ♦% 


24% 17HS4Ukm OK 46 73 

21 1$|IKWm 088 S3 14 429 
18 13* WEPlnpa 1X 85 15 54 
56% 44* HM in 16 32 42X 
14% 8% HalwM 3 11 

11* 8% tftzcftfa? 032 3.7 19 107 
16% 14% man* km 1X84 10 S 
22* igmodUBte 1.64 82 X 70 
10* DijitacPPrn on 86 47 

7* 4 Hmtemn OX 46 7 518 

18* 15%Hateyiteat OX MX 103 
24 17* fan 060 11161374 
33% Z3 Hamfc rtl 049 14 16 312 
16* 12 reran AOR in 75 a 19454 

53% XHKGn 088 M 21 257 
29* 20* Harem 142 4.1 as 402 
49% 26% tarty Dm OX 05 24 498 
5012 32 Neman and OX 04 14 856 

42%2a%HMdg 040 16 131582 
X%10*ftew8* 323346 

X* 48%ltete IX 12 13 741 
89* MHmco IX 25 14 77 
X 19% Mutter 047 06 27 642 
62% 43% KrtHSOa 2X56 14 481 
6% 3* Harm 060113 7 X 
16% 14* Hrtma IX 8.1 4 

38% 33% NMMt £40 74 12 148 
17* 15%«Mte 1-4D 8.1 1B11Z7 

35% 30* Hmti C* * 242 74 16 201 


20 19* 
17 16% 
14* 14* 

ss% 54% 
12% 12% 
6 * 8 % 
15% 15 

X 19* 
9% 9 

17% iS 
19% 18* 
31% X* 
13% 12* 
48% 47* 
25% X 
42% 41* 
45* tyj 
33% 32% 
23* 23 

B0% 59* 
61 80% 
X 25* 
44% 43* 

15% lS 


12% 6* Mil kre«a 0.10 14 13 933 
40* 8* UOaaota 10 0785 

38% 20% HaVIvSl » 5300 

9% 5% IMAM MS 07 31606 
24% 13* HateJM OX TJ 23 885 
36% 29* Mb 140 3.1 1940B2 
X 26* tMM> 052 M X 850 
86% 47* >taM 042 16 17 2448 

bb* n* redo? in id a ibm 

57* 37H4BPK 0.48 14 1723376 

17 10% Hews X 215 

7% 4% Shear 34 234 

12% 9*WimlaA OX 18 10 2374 
B 5% Huh Ben 060104 131 

6% SHghtacfn 083 Ittl IX 

8 7%HWhc are iai in 

B* 8% MW Flax 064 07 208 

21% !6%MBM>n 1 568 

14 11%HMdbGH 040 46 15 77 
40%31*Mtetete 042 MX 1M 

IX 81* WkvK IX 1.1 X IBM 

167* HlteH 089 14 24 « 

57* 41% MaOlp 024 04 33 7474 
15% BKmSlB X 4GB 

20* f5%MB9MlP 0X14 733031 

2* iHHmpkXB 044 24 X 90 
55 40%HoadMN]RDX 05 34 74 

57% 44% HqnMl 1X14X2817 

a* xmmnEd art m 10 99 
x s% rentes w a ion 

X 10% Hornal 050 24 16 788 
15 % i2%hmmii aar as 7iise 
14% 11% HktU&r OX 12 19 830 

B* 5% MteMnSk 3 1538 

50% 40% HamreiM 046 24186 168 
79% 52HMI IX 24 17 423 
15% 12% HMHl 018 1.1 23 75 
IB* 11% HudKinFte OOB 05 18 170 
14 10% My Cap 034 17 21 X 
4t28%ntert9tekOX 14 U 249 
28* 15 reman KB 755 18 0210 

17% 12* rent teg C ox £7 12 100 
B% 4%nB*VW 022 3,1 3 36 
9% 8% Hiparka 090 WO 147 


a 1069 
on 29 16 788 
007 05 71159 
OX 22 19 B30 
3 1538 


saa 
a »s 
aa 

01* aft 

M% 83% 
48% 45% 
16% 16% 
B% S% 
10 * 10 % 
5* 5* 
06% 8% 


34% M* 
111% 109% 
93% 92* 
S3* 52% 
10% 10* 
15* 15% 
2% 2 
47* 46* 
SB* 55* 
32* 31* 
11 % 11 
21 % 20 * 
13 12* 
13 12* 
7 B* 
47% 47 

78% 77% 
14% 14% 
13* 13% 
12% 12% 

as 

14% 14 

; a 


29 22%«PBC 

X 1l*rnni 
9* oorrmpy 

4% 2%KFKa 
32% 27% rtteoPnr 
14* 8* Mann 
41%2B*kWCare 
32 27% tehrtl42 
29% 25% ■ MOB 
29% 26*87142 
30* Z3*teaW0a 
« 41 BPvrtHPA 

3B% 24* fik» 

00 45*0 
24% 19% tateon 
43% 32% NCGUte 
8* 4* kno Dei 

S 15* HAkirea 
28* Mo* 

17 12* keMfiOh 

29% 22*M&aqiy 
13% BbtehaFual 
47 35* hgM 
23 IS* MSI 
40% SWte 
20* 16% US** 
8% Z*kteU 
28* 2B*ktern« 
17* I4*ktemp 

3% r*teu> 

tB* 83* W* 

19* 11* HfaB 
51* 4IMFF 
21% 18% MM 
43% 35% HPte 
50 38%Hpi* 

12% lift kWiUBn 
33% 29* ttrtJVr 
7% 4% WTAH 
19% W*kr0GaaaT* 
27 13HRDCB 
3% 1* H Tefal 
51% 38*tatea 
Z7% 24%Vte»M 
M% 11* ktah km 

B% 7* soy Fred 
6B% 47% ITT CP 
55 44% ITT HI 
28% 21% ITTlBn 


48* *t% JBnrff 
5D 45*jnnrL 

S O* AdpolEn 
i9%jacmEap 
10* 7* Marta Ge 
10 7* JapOV 
$0%45*JteP 
t03B8%JteP7X 
62% MrCa 
51% 41% Motel 
9% Axate 
34% IB* Joateaki 


- J - 

137 74 14 45% 

IX 74 1056 47 

032 ZB 13 M It 
13 219 20* 
Oil M 14 7% 
0.19 13 328 8% 

1.44 16 13 472 S 
788 73 S W 
1 64 2J 14 2598 73* 

ore is awnoifii* 
an 50 50 17V 8 

OX 45 15 3S 19* 


te 45% -% 
48* 47 ♦% 

10* 11 ft 

20 % 20 % 

07* 7* 

B 8% +% 
54% 54% ft 

ion too 

71* 72 ft 

W% 61% ft 
07* B +% 
19% 19% ft 


% 


37% 29% ttMROkD 
34% 27 KM team 

02 85% HCt45z 
28% a* tentePPli 
9% 6% KMtSr 
3% 2%ttP08faV 
a 23% tertte* 

19% 15nDQ641k 
49* S8%Mne9Skr 
15% 9%Mte* 

S iftmewafir 
Wk«V» 

9* 8% H Baa Max 

§ 87% »n 
13%HMU 

11* 10%Raapiun 

9* 9%ft0VarW 
7% 7Kmv*& 
13% 12% iMper ■**> 
is%ii*Km»9r 
38% 27*KmMn 
X 12% Kart El J 

67%S*lhn«ki 
40% 33%lto|Cp 
12 9% KpyrinCoo 
a* l7%lfateihU 
121% 88% MO 
45* 34%teoM 
it* 5% mart 
X% 29*KtekH 
15% 9%KG tete |)l n 
X iB*NDrnn 
41% 34% KM 


OX 14 8 1817 30% 029* 
104 31 18 7M 33% 33 

451 57 Z 80% 19 

la 87 11 3 25% 25% 

002 00 a 9% 9* 
V 311 3% 3 

182 BJ 131518 27% 27% 
IX 58 270 » IB 

0.40 1J) 717X 40% 40 

030 £3 4 4 12* 12* 

DJD £3 7 BOB 13% 12* 
048 1 0 18 285 MO* 48% 
078 84 140 9% 8* 

IX 22 38 2174 TV* 75* 
080 18 « X 16* 1C% 

ax ii iso 11 10* 

0X 92 105 09* 9% 

OX 91 X4 7% 7% 

U7 63 284013% 13% 

OK 65 127 12% 12% 

OSD 20 1) 201 31 30% 

1.70139 10 12*012% 

184 18740 7M 58% 57% 
152 39 11 4709 38* 39% 
X 18 9* 9* 
074 39 X 522 19% U* 
IU £4107 3591 77* 76% 
9 285 37% 37 

0.4B 4JB 836755 W% 10 
080 £4 « 908 33% 33% 
on a7 x n 11* 11% 

008 03508 463 :? (% 20% 
t2 IX 37% 37* 


1080 rn. W Ski p— Free. 

bw imam n t MH te lm m» am 

rt33%npggr is 343# 40% 39% 39* ft 

30* 27*njBwor 172 59 12 80 X% 28% X% ft 
1S% 11* WdteV0 Cb OX 07 14 157 W* 10% 18%. 
IX»%JWaaCP OX 07 10 10137% >37 537 ft 
2G%2t*Kymrladu 086 £7 8 « 24% 24% 24* ft 


W 1 * e tS 


-I - 

aiO 04 83314 24% 23% 2M 
£00105 1 214 13% 12% 12* ft 
OX M 15 2M 0% B% 9% 

* IBB 2% 02% 2% ft 

IX 59 12 1238 U32% 31* 32% ft 

OX 14 46 520 14% 13* 13* 

064 10 13 90 31* 31% 31* ft 

£21 79 HO 31% 31% 31% 

104 73 2 X X 28 

ZIO 79 5 20% X% 28% 

an £7 14 418 20% 29% 29% ft 

an 09 2 43* 43% «3% 

1.12 4J 11 1791 26% 25* 26 -% 

ZOO 49 10 738 49% 49% 48% ft 

Z74S 23% ZZ% X -% 
032 09 X2478 40 38% 40 +% 

OX 100 11 281 B% 04* 5 

IX 79 14 18% 1ft 18% 

040 U 14 1087 31% 30* 31 ft 

7XIZ7 301 12% 12% 12% ft 
1.W 45 12 303 25% 25 25% +% 

005 05 57 10% 10 10% ft 

074 15 IS 4902 M7 45% 48 ft 

OX 1.1 10 an 18% 17* 17* -% 

X I2BZ 33% 32* 33% ft 

OX 13 5 44 19% 19% 19% ft 

3 S ft 3% 3% ft 

080 Z4 6 121 24% 24% 84% +% 

IX 07 187 15% 15% 15% 

19 SX 3% 3% 3% 

1 40 12 1B2«a 113* 111% lift ft 

92 BO 17% 17% 1ft 

IX 11 34 1BZB 45% 44% 44% 

080 49 15 84 10% W* 1ft ft 

199 25 13 7401 39* 38* 30* +% 

068 15 24 775 46% 45* 45* -% 

0)2 19 7 7100 11% H% 11% 

298 84 It 47 32% E% 32* ft 

70 482 5* 5% 5% ft 

012 08 24 8780109% 18* 19% ft 
IS SOI 20* 19% 20% ■% 

10 1883 2% 2 2% +* 

X 100 44 43% 44 ft 

1.48 59 13 IBB 28% X% 2ft ft 

0.14 1.1 22 13 12* 13 ft 

092 02 190 8% 8 B% ♦% 

36 26® S0% 57% 57% ft 

in ao 11 1470 54% 53% 53* 

OX 25 2 3717 23* 23 23* ft 


a* i%U£w 

23% 20% IQ&EEn 
38% IftlflU 
*415%U(Mft 
34 20*109* 

§ 20UeM»M 
18% LAW 
7%LteW*S8 
i2*iMWtea 
«% 10%Urt«rte 
33% m* IMcCOf 
X21%LWVrtk 
24% WLXEMlp 
X2ft LW MM) 
29% 20%lPMH 
27 20%lxhmw 
27 21% LaaW fain 
4 2%Ubartrki 

11% 9% LVerty W 
XSftUfftyClp 
8ft <ft IW 

22% 15% UhM 
57 40*UkpK 
TaiftucoRn 
B8%55*LM0LFn 
01% n%Lttn 
WZftUrOb* 

5% ftLUEttp 
88% TSUnddH 
53* ei ? LOrtsn Co 
88% 72% mm* 
33* 25% uakea 
18% IS* L04U 
40% 37* UipDr 
18% l4%Uate*wF 
63% 30% UnM. 

28% is*UnM> 

X 28% Loam 
IS* 10% LTV 

3% i%uv*m 

31 26%b4XZfX 
25% SftUdiffCtei 
39% 29% Larorrett 
30% 20% Lunar* kc* 
82% 58* UHnca 
25* 19* URMlK 
32% 21% mantel P 


1 2X 2% 2% 2% 

l.lt 59 17 140 22% 22% 22% 

1317907 24 23% 23% 

007 04 27 1742 18% 18 10% 

are £7 13 40 28% 28% 28% , 

IX 03 12 80 23* 23% 23* ft 

040 £1 10 58 IB* ift IB* ft 

I 14 10% 10% 10% ft 

OX QJ2T 236 21* 21% 21% ft 
140 39 55 XB 12 11% 11% ft 
171100 36% 35* X* ft 

are 39 13 ' a 2ft 22 22% ft 

098 £3 17 -113 2ft 21% 21% ft 
OJD TJ 11 J® 30* 30* W% ft 
044 1J 17 368 28% 28% 26% ft 
OX 09 88288 21% 22% 22% ft 
0.10 09 11 315 23% 23% 3% ft 




04 118 


3* 

3* 


1X110 

301 

ift 


ioS 


074 

£3 

10 80 

37 

31* 

31* 

ft 

107 

£3 

14 DB10 

SB* 

S7* 

SB* 

+* 

0.40 

£0 

7 SIM 

30 

19% 

19% 

ft 

IU 

4.1 

91275 

44* 

44 

«* 

ft 

ax 

ES 

48 

77* 

17% 

17* 

ft 


690 89 iOD 58 K 

14 127 44* 44% 

048 19 17 4788 34 33 

078104 8 82 4% 4% 

190 19 14 5170 86* S% 

IX 29 17 SOB 43* 042% 

1JQ U 5 1134 U SZ% 

034 09 10 59 29% 53% 

1J8 109 7 579 17* 17 

1.72 £8 77 MS 40% 39* 

USD M IV 781 15% 15% 

094 04 40 GEB X SB* 

OX £7 18 1310 21% 20* 

OX 00 XG98B 35* 33* 

012 19 10 3423 12% 12%, 

81 1* 01% 


17% ft 
*% +% 
tt% ft 


056 3J IE 712 iO* _ . 

090 30 14 188 24% S4% 

22 2813 37% 38% 

190 49 X XO 20*020% 

099 05 Zt TV 7ft 75* 

17 81 23% X 

090 49 10 2118 22* 22* 


44% 27%MMb 
9% 8%MMi 
67 44% HRS1 
71* SB%Maak 


15* 10% temarte BX Z8 152048 11 10* 10Z 


47*32*M>pr 
71* 81% MW 
28* W% Hkaga tea 
20% 15% IteMBlA 
20% 15* HfettEnB 
7% 5% l*M top 
120*181% MM a 
12* 6*Attenter 
13 9*NM4te 
34% OHM 
ftMwGteB 
23 20% ktaSra PO 


1ft 10*«4qate»St IX 79 0 BB 17% 17% 17% 

X% 17 Mom tap 094 52 61000 1B% 17* IB 

SO 73% tepnJP 324 30 11 51GS OOD 88* 90 

13 8* MvgarCMi 1.14 1M 113 10 0* ID 

81% 8B%krganJPPf 5X 89 5 73% 73% 73% 

13* ITbHKStelW OX 29 7 109 12* 12% 12% 


7% e* Morgan Pr _ 

54* 40* MvA 070 1.4 14 2548 52% 5ft 51 ft 

40* 33* HMn 060 10 162888 37* 38* 37 

Gft47*UMa 048 09 2121180 SB* 57% 57* ft 

9% 8% IHnOpn 0X70 1Q6 9 8* B 

9% a* ktspaar n on 05 soo b* n* o* ft 

9 B%AteteWI OBJ 79 IX 0* 8* 8* . 

11% iuftMurteteinc OX 89 t» ifl* 10% 10% ft 

4B*40*MEiaa IX 3.1 18 783 42* 42% «% ft 

23* 14*M|MLtel 016 19 21 1075 ift ift 1ft 

11* lOMfflW OX 1.8 11 U in* W* W* 


9% 8% ktteOpn 
9% ftMaPHAx 


65 58%HCHCm 
64 4ft Kmc 
33% a%Hga3DQl 
11% ftHatera 
15% 9* HMArteCr 
09* 84% MeBh 
22% IftrnUVOlX 
<ft 43%MAotea 

37* »)* rear 

44% 20% MOM 
22* 7*IMEteeii 
3ft 3J% JtorFori 

44 37% IW Prates 
»% 13MSert 
4ft 31*MSm 
11 0* WSOMtf 
98% «2%l**uzd 
12% 9llavsi 
56% 52* Knew G 
30* 17% Mtennllar 
X* llbNaimkte 
22* 19* NmnPvr 
5% 4* Non Ma K 
22% 14% KgOi* x 
4ft 31%*flDB 
12* 11%EteaCroirt 

29* 26* tea JPf fin 
22* 19* Hm Ran B 
2ft 21% mss; 

32% 25NshMc 
18* lS%tteaMn 
72% 43*9maKGn 
GO* aftimma 
24% IftHeesOm 
37* 32neM439x 

10% ftMaeM 
110* 83% MV* 

4ft 35%Mp»Hn 
Ift ftILlBd 


6% 1* Had Rea 
89* 7ftttaSS4 
49% 4ft fate Hi* 
» ft HaWlBC 

X 22% Mb Ate 
a% u% lew 
53% 44%NS8h> 
55* 48* Hide 


55* 48* Hide 
1% * Norttoate 

72% 57* Nrarp 
3ft 28% MM PM 
37% 3ft HUM* 

10 8MM 
B% ft awa re 
37* 3 j%MkNS 
16% iftnCaUB 
63 tftHacorCDni 
X 1ft Ml CUP 
Ift 15% reirta 
12* 11% Haute III 
Ift WbRMBUQ 
11* iftHmteNil 
18% 18b RnateNP 
15* ftlUMPP 
15% 73% Mum PI 

aiftamte 

59% 43% Mm 


IX £2 12 15 551* 55% 55* -% 

OS 15 7 142 51% 50* 50* -* 

190 30 14 538 30* X 30* -% 

072 3.1 8 33 14* 14% 14% •* 

18 3BS 12% II* 12% +% 
232 ZB IT 80*7 089* 88* 89* ♦* 

1.48 07 18 1(0 22* 22 22* -% 

3X 7 0 8 24 48* 46* 46* +* 

IX <1 If 4SS3 37 38* 37 -* 

OX 0.71351193 42* 41% «2% +% 
47 140 17* 16% 17% +% 
IX 49 13 574 3ft 35 35% +% 

290 50 15 32 38d37% 37% -% 

114516 1ft 15% 1ft +% 

1.18 39 18 434 38% 38% 38* +% 

4 84 6% 8* 6* +* 

014 03 27 08 47 4ft 46* +* 

8 511 9* 9% 9* -% 

000119 8 55 54% 54% -% 

OX 07 22 38 27* 27* 27* +% 

9 682 12* 12* 12* -% 

190 79 12 125 Zft 20* 30% 

048 96 144 5 4* 5 +% 

on 49 X 147 1ft Ift 1ft 

2X 72 9 790 32* 32% 3Z* +% 

041 12 787 1ft 12% 12% 

IX 5fi 13 453 27* 27* 27* 

141 08 17 STB 21* 21% S1% -% 

190 02 71338 22% 2Z% 22% -% 

OX 10 21 2479 32* 31 32 +% 

040 Z5 13 21 15* 15% 15* +% 

048 09 47 219 54 52% 53* +1% 

0.48 09 88 4007 H 51% 62* +1* 

090 09 16 2773 X% 20% 20% +% 

390103 run 35 X X 

1.12149 0 3158 0% 8 8 -% 

060 09 X 3655 108% 107* 707* ft 
IX 49 12 640 37% 3G* 37 ft 

040 49 B S 10% W » 

016 04 SI 964 40* 4ft «% 

53 4729 15% 14* IS +% 

028 24 1BQ134 u72 11% 11* +% 

16 IE 4* ft 4* +% 

£24 £7 141064 62% 01* mb *h 

077 TJ 10 17V 45% 45% 45% eft 

(LID 07 9 IDB 14% 13* M 

fl» £7 12 862 »% 29% 29% 

190 02 8 721 <2% 12 12% 

£78 01 12 347 4ft 45% 45% 

OX U » 2806 (ft 48* 49* -ft 

* ^ J O * , 

IX £2 13 1765 072* 71% 72 +* 

ire 02 10 42 2ft 2ft 28% +% 

IX ZB IZ&39B 37% 3ft 37% +% 

032 £7 S 289 8* 8% 8* ft 

343140 u8% 1% 8% >% 

018 05 18 170 37% 36* 37% ft 

191 43 110018% 18% 10% ft 

002 00 17 818 50% 49% 49% ft 

090 50 11 781 18% 17* 18 ft 

IX 85 48 16 15% 16 

0.78 6.4 12 11* 11* ii* . 

1JH 46 01 1S% 15% 1ft 

004 60 SO 10% 10% 10% ft 

1.11 82 148 18 17% 17* 

101 40 103 IS* 15% 15% 

095 47 ITS 74* 74% W% 

040 £1 10 » 1B% 19% 19% ft 

2X 42 17 2964 4ft 45 45% ft 


■MuEapr* IX 75 11 2018 IB 16% 18 

MMpr OX MW 1904 38% X 38* ft 

MMM 1X 39X728DGB%B5*BS%+ft 

HkagaUrt 2310381 23* 22* 25% ft 

MteAA 048 29 IS 117 18% 18* 18* ft 

MMH) 093 29 14 40 18% 18% 18% ft 

MU tap 19 814 ft 6ft 

KhUn 490 39 14 8188111* 110111% -ft 
AUactfar 4 Z2B ft 7* « 

Uortfch ox 15175 2 10% 10% 10% +% 

am 090 10 22 B73B 31* 31 31% ft 

MMEdte OJB 110 1 97 0* 08% 8* 

Madam Pd IX 75 18 M7 Z1% 21% Z1* 


9% 80HMQB 
32% I8*0*te» 
zb iftOMnadW* 004 
27% X% OateP 1ij0 
2B% 12*<UMnptf 
23* I7%0gdte tX 
24* 20* 0880. 

K SSM0M 490 
X 58* MeE4X 4X 
43% 3B* OUte GS£ 2X 

waftflte&x 

33% 24% MU OX 
30% iftfanfcHB 008 
48* 35%0n*a aro 
-is* 14%0mUtLM os 
Z7%20%0aa*x 1^ 

30* 2B%DppMQ0* J® 
10% 8*0 hmh«6«o» 
7* ftOmartiKU 
9% 7%OnwC0 
S7*3S*0WBiWi 
16* i2%Oreonja* OX 
51 42* Oltei Cap 1-00 
17* TftOjrfii J40 
H%t4*MBdM MO 

28% 16% Orta* ox 
Wirt own- 
«37%omnc ore 

17% 13%0mA* 
1ftl4*0rMM on 


-o - 

20 164 7% - 7 

11 -MG 30% 9% 
02 17 .06* a*% 

40 182190 23% 22* 
U 7490 10* 18* 
67 M 1119 18* Ift 
7.1 10 1872 21% 21% 
jj 4 .67 .87 
0LO SO 87 57 

89 12 107 5% 41 

■ZB 14 107 86% 84* 
19 20 0818 29% ZB* 

02 43 1331 26% » 

UB 21 4« 4ft 43% 
35 « « «% 1^ 
44 13 3*027% 27% 
B9 7 118 28* 28 

00 1» 9* 9* 

03 100 7% 7 

8 O 8% « 

70 1Z © 35% 35% 
49 18 289 14% J4 
29 9 78 50% 40* 

24 9X98 16% 10% 
Z7 47 BOS 15% 14* 
M 86 19% 10 

10 18 223 11% 

05 6 350 M 3ft 
10 7T 18 1ft 
83 GO 543 15% « 


7% ft 
2ft ft 
24%-ft 
23% ft 
IS* ft 
IB* ft 
21% -% 


2ft ft 

'j* 
14* ft 

27% ft 

28% ft 

. 9% ft 


3ft ft 

14% ft 
48* ft 

a ^ 

10 ft 

fit 


- P,- Q - 

2B% 22%pm ore ZB ii 303 ? * ft 

53%«*prekl* ire Z5 13 38» 51% n% 51% ft 

1ft ft PS amp OX 45 18 W 12% « «% ft 

74 tec Am he 1.18 W Jfl ift 14* 14% ft 

11%PKScta) 012 09 37 498 14* « « -* 

fs* Rdfcp 0.11 as 12 XI 21 % a ft 

24%p KM . 144 45 12 » » 2ft 28* ft 

1B*FP6GG IX 90 91850 !D% 20 ® ft 

a*PTW» IX 57 13 6679 34* 34 34% ft 

17* PMmHT 048 Z2 0 3143 22% 21% 21% -% 

19% OX 29 201853 «* M M% -% 
Z6*FWEfl OX £9 14 734 32* 92* 3Z* 

IBVParttSeh 052 1J W 285 19* Ift 10% ft 


S* fS*R*P 
30%24%PacM 
28* 19*FKGE 
3B% J5*PTflh» 
23* l7*FteMW 
ZB% tftM 
33* 26*FrtEfl 
37* iB*ParkBatt 
8% 5% tertDr 
44% 31* faWki 
3« 25te)4feeSft 
32% 23%PBC0te 


„ -J 3667 ft ft 8* ft 

44% 31* faHki 072 29 H 1054 3ft »* M* ft 
34 XtetemSft 380 32% 31* 32% eft 

E% 23%PBeate 1.74 7.1 10 11X 34% »% 24% . -% 

85* SBPanrflAS 4X 70 IX 57* 57* 67% 

53% 44Pamu £08 39 15 8856 S3 61% 52* +1% 

42% 36%PaaEnt £20 50 49 81 4Z 41% 41% 

Sih 38% Piece 190 £9 8 887 51% 58* 51% ft 

33% X*teopEn IU 59 11 13B 32* 32* 32% ft 

35* S%tepB0HM 001 07 23 ISOS 32% 32 38% ft 


g TOMAlK IX 1011 28B 78* 78 78% +* 

Z1%MWn OB3 39 10 511 24% 24% 24% ♦% 

7* 5%JIKHdpijai2 1J 7 109 7 7 7 

Z3% 18* MOU fas 100 59 14 40 22 21% 21% -% 

ft 8* MFSOmta OX 90 1223 nB% ft ft 

8* 0% ICG Gar Mr OX 9.1 10 202 fl* ft G% +% 

18 IGMaFUp TOO 39 B 7B 018 17* « +% 

48* 22* MSA Quod 191319 41% 40% 49* -% 

19* 12%MKfffl K 101 18* 18% 18% -% 

Id* ftMWMtt 2 725 9% ft ft -% 

21% 17%M0SMhF ODQ 02 83 ift 18% 18% -% 

«2 35% Under 082 19 13 8S5 3D% 38% SB* -% 

28* IIHIWmB 007 24 15 X 20 27* 28 +% 

43* SlbMUWC OOB 03 251247 35 34% 34)j -*a 

43 2ft ManpaaMT M4 04 V 2400 35% 34% 34* % 

Z* 2% Menu Lea OX 79 28 32 u2* 2* 2* +% 

50* 53% Mrpco 190 10 27 70S 54* 54* X* ■% 

8% Gtetnu OX 5927 X 6% 6 6-% 

ZJ% 17% Mark IV 014 07 13 499 21% 21 21 

2ft 37% Mart! OX OB 2B 2440 54* 54% 64* +% 

W1% B4* MteMd. 3X 39 15 BU 92* 91* 82% ♦% 

32* 2S* Madhte 10 384 X* 20% 23% +% 

82% 2ft MaacoC OX 20 10 2540 2ft 28* 2ft +* 

Ift iftuavDTtefi ox 14 x aw it* 14% it* -% i 

ft ftHraaMFIX 078 64 48 9 9 9 

37* 34% Mamin 290009 4 3934* 34*-% 

17% 12%M«Sd X 6015* 15% 15* 

188157% tkdnaUta IX 05 88 48174*173*173* ft 

29% 21% Matter 024 09 X7285 2ft 2S% 2ft +% 

2ft 14* Urate 33 2963 1ft 0M* 14* -1* 

52% 40M|0& 1.18 ZS IS 9380 46% 46% 48% +* 

22* I7*Mqh9 OX 2J X 1088 20* 20 1 ! 20% 

32% 22* MBNA top 094 £1 173433 30* 10% 30% ■% 

20 21* HeCMter 038 14 X 60 2729*20*+* 

30* 27* ktflenrtZ2 ZX 70 32 3»s s 30 30% +% 

31 29*HE0anaZ9 ZBO 85 10 30% 30% 80% +% 

X* IT* U0WMr .OX £0 0 X 10* W* 18* +% 
54% 41 MClWI 0X00 22 7439 48 47% 47* -% 

52* 42MdhO0 048 19 X4240 46* 47* 40 ■* 

49% 37%M£naH IX 30 17 1717 40% 30* 40% +% 

55% XMdCam 190 20 14 2093 43* 42% 42* -* 

57% 4ftMMCpx IX £1 102922057% 96* 57% +% 
30%25%Maaaom 044 10 12 in 25% 27* 25% -ft 

3ft 31*HadMl 2JB 01 13 S59 34% 34 34% ft ; 

62% 44* MdhK ..OX 07 274536 .84* 52* 52% ft 
32% 2S% MadmOp 000 £0 10 X 29* 29)2 20* +% 1 

50% tftUDMkX Z40 4A 17 2542 54% 54 54* +* , 

44* 27%MoMb 044 1.1 65608 41% 40* 41% ft 

9* 8*MMn OU 90 45 a* 5* 8* ft 

87 44%MmSt 1.14 22 14 727 51* S1% 51% 

71% SB* Merck 190 29 231206 G7 Aft BB* 


38* Z7%tepek» 


tepeha 048 10 28a«tSi X* 
PMSB (UM 19163 344 52% 
Perth* fa 1X108 12 33 12% 


51% X* +-1% 
41% 41% 

X* 51% ft 

32* X* ft 

® X* ft 
31% 31* -% 
51* 52% 

12 1Z 


4 3% PundnBan 040119 14 110 3* 3% 3% -% 

33)4 ZftPaSha 090 17 43 502»*2»%2ft -% 

77% 60% PRWX IX 1 J 2313061 72% 70% <fl* -1% 

44%3S*PMWf. 198 20 40 0876 43* 43 43%+% 
77%54%PteV0 £00 32 8 3030 X* 80* 81% *% 

18* 13% PHSltta 091 49 18 17V 16% W% 16% ft 

89% Hlltar 400 SO 741729* «B% 105* 105* -% 
43 28*RdteW 092 15 11 3864 33% X* 33 -% 

44%31%MVt)r IX 30 8 3025 38* X 39* ft 

14* ftPWHtn 018 1.4108 276 10% 10* 10% 

ft ft FMdMP OX Z1 12 348 6% ft 6* -% 

24* ZftPWHWWB 1.18 49 13 850024* 24 24% ft 

15* 10%ter1 tmpn 016 19 18 6764 016* W* 16% +% 

13 10* PIArtWIll 001 £7 » 12% 12% 12% -% 

5 6% nplattP 006 09157 30 7* 7* 7* -% 

23% XPImmArtrx 148 99 IS 70 21% 20% 2ft -% 

M% 26%fa«qyx 190 30 11 252 2B% X% 28* -% 

13% 13% PtarawFn 002 19 7 T5B ift 15* IS* -% 

14% 12* Fklte 198 6.1 • 78 13% 13% 13% 


14% 12* Fklte 
51% 4l*Hte)8 
31 a%p»r 


IX £8 1Z3478 49% 4ft 49% ft 
OlO 03 19 704 28% 23* X -% 


30% 21 FMrOau OX 10X4266 25 H% 24* ft 

16* 7*Pk)UvB X TO 13% 12* 13% ft 

ZT* 2*PIUBCMM £04 7.7 15 7Z4 ZB* 25* 2G% +* 
16* 11*FMmx a 12 19 42 406 12% 12% 12% -% 


16* llbRlGaux 012 10 42 406 12% 12% 12% -% 

32%27%PNCBk 1/40 4.7 19 48X 3ft 28* 28* -h 

38* 24* tend Rod Jl 012 03 72 372 35% 36% 35* ft 

48* 40RUd OfiO 1/4 16 910 43% 42% 42* -* 

55* SftPiejMo 88 131 87% 37% *7% -% 

52* 0480923 Z75B%58*58* -% 

17% 13% Papa 0 tel k 076 49 IS 2S2 16 IS* 16 


11% 8*tertacM 
12* 11% nateyUF 


2 9% 9% 0% 
14 12% 12% 12% 


46% 39% MUBI 044 19 22 594 42* 42% 42% -% 
86% 49*Mait|an IX 14 8 387* 64% 63% 64 

ft 2% Hem 4 599 ft 3 3% 

4* ftMaatenttxOre 69 14 43 4% 4 4% ft 

16 11% AfaWW 10 25 14* 14* It* -% 

55 47* M8HE3S0 MO 80 WO 48% 4ft 48* 

17 12* MUcoFd OX 4.1 4 IX 16% 18 16 •% 

43* 16% UMTedl OX 09 855191 29% Z5 25% -* 

4 *UdAmHWa092 49 04143 * A A -A 

S 7*M0ABKU 088104 19 X 8% 8* ft 
16%udae&w* IX 70 11 2018 « 15% 16 


aft so Penan SB 1.44 zi 21 12 W gb% SB aft ft 

43* aftPHdl 195 4.4 13 281 38% 37% 37* ft 

27% 24POBP 708 6J 131104 24* 24% 24* ft 

X 22 mL 1ST 7 A 10 678 22* 2* 2% ft 

42% 31* fate- OX 19 X1333 30% 89% 39* ft 

48% 33%PreMoa 024 D0 Z 280 44* 44* 44% ft 

X* UAanvfe IX 06 8X07 16% 17* 18% ft 

40 25%PlWk X 306 27* 2% 27% -* 

1% AMiUM? 2962500 1 2D * H H +A 

93* 79%PnrtE IX £0 2120368 90 87* 87* -2* 

53% tftPrymOn QU 05 IS 673p53% 52% 53 ft 
9% 2%PltMrn ore 70 1 12 3% 3% 3% 

302&%PIU1UM X 1537 28% ZT* 28% ft 

4% 3% Prom SI 0.42105 660 4 3* 4 

38% SftfttXU are 29 12 92 35* 3ft 3ft +* 

38% »% Pro* Cos ore £013 4X SB* 3ft 38* ft 
47% 38% farh 790 £5 8 7X 40* 40% 40% ft 

te 6ftn9Urt9B 496 79 M 56 55 50 

102 94* FVS«V7.« 7.40 79 ZlDO n102 IE IE 


30 X* PmnuW 
4% 5% Pram Si 6.42105 

38% 30% FtaU are £9 
38% X* far cm are £0 
47% 38% fate 790 £5 
81 6ftm9UM98 496 70 
IE 94* RTSerf7.40 7.40 70 


101 94*AS«nCUi 7.15 70 6 BO 9ft W +2* 

32% 25% PtMG £W 09 9 12GB 27% 27 ‘ 27 ft 

20* 17% P MM ern ta n 046 20 11 427 19* 1ft 1ft ft 

2218*FI4KBu- OBB 49 23 286 iC2 21* 22 

2* 1%PlMdnr 33042 1* dl* 1% 

xre%teaas iubjizie 23 22* 23 

50* 44% WW an 1.1 17 M 64% 54% 54% 

3<% wft*r are as to 30S »% re re* 

9* 8* PVMndJMi are 80 22 9% ft ft ft 

10% fttepnwwr an 7.1 17 0 * b* 9* ft 

B 7%FteateKGk on 89 110 7% 7% 7* 

14% ISPktertteift 090 09 94 14 13* 14 

11% 10%F»WPMB OJB 60 143 11 10* 11 

8 7%Pi4M9Ukl OX 60 220 7* 7% 7% 

0% 7* PlAarrAM 068 5.6 225 ft 8 8 

a 7*FteanFiani on 8J «» 7* 7* 7% 

57% 30% Qnalot] 1.14 39 40 28E E* 31* 32 

Ift T2% Outer 87 040 ZB 15 314 15% 18 15% 

23% 18* Oman 080 ID 9 88 20% 19* 20% 

3B* 30% QuhOM 0 100 30 27 3D 35% 35% 35% 

12% 11% OmnWP 1X102 V 11* 11* 11* 

35% 2®* outer 1.16 39 14 499 32* 32* 3Z* 

XZftOMJnr 032 M 9 IK 29* 29% 28% 


110 7% 7* 7* 

94 14 13* It ft 

143 11 13% 11 

2» 7* 7% 7% ft 

22S ft 8 6 ft 

1180 7* 7* 7% 


25* 22% RJ Dip 
11* ftROClUHl 
28% IBRafcap 
69 BWF 
Ift 4)2tencoter 
80* ERmctan 
»% lOfakJBDUF 
39% 33% nondBr 
54% 43%Ra)0a 
51% tftRmdanOA 
2ft I4%lhu8atei 
3ft z5%Raahik 
6* ft Ralteu 
51% tOflelate 
3ft si*nuoiAon 

6B SBHlpteNY 
31% 27% HMD A 
17* 12% near 
it* iftnaoi 
14% BRnuuCp 

99% 5ftBteetelten 
34* 27% MbAkl 
35% XRJRW 
»* 7* Ban 
34* ift avert HC 
23* 18* fttelQE 
63% 47% ReJote 
2* ftRUMUkm 
74* S!MuHJ 
22* 14% Iter 
4* 2Mhn£nr 
24* 20% AoUnen 
11% ftneumTL 
27* 19% tern 
17* ftfamn 
27% XBn)8kScar 
155*133% UWdi 
iz* ii* faro *4 
3ft 25%Rvnodx 
15% 10% fan* 
16% 12% Amanita 

33% 23% AuaCp 
30 zs% fates 
17% IftRyteVGU 


09 £4 21 X 23* 23% 23* 

0» 34 217V 11* 11 11* 

74 212 20* 20% 20% 
IX 10 » 439 65% 64* 56* 
OX 29 » 65 15* 15% 15% 
040 08 21 2132 70* 59% 70% 
OX 7.7 7 3 22* 22* 22* 

1.18 39 6 306 SO* 38* 38% 
OX 10 15 5540 X sft 51* 
IX *4 75 464 41* 41% 41% 
33 3040 22% 21% 22% 
OX 00 18 321603ft 35% 35% 
OX 40 50 1873 8 7* B 

1.72 £5 9 7W 44* «* 44% 
IX 3.1 10 BOB 32* 32% 32* 
IX 20 13 411 B5% 64* 6ft 
50 80 28* 2B* 28% 
71811 12% 012% 12* 
14 922 14 13* 13* 

aw 10 6 2837 13% 12* 12* 
OX 10 3Z 9» 46% 47* 46 

IX 27 14 1791 52 51% 51% 

IX 19 X 524 87% G7 67% 
074 20 17 1893 32% 31* 32 

IX 5,7 27 59W 32* 32 32% 

18 827 21* 21* 21% 
41 916 M34% 33% 33* 
IX 90 9 2«9y IftdlB* 10% 
1.16 £1 14 4117 56 55% 55* 

0 10 1% 1% i% 

J 80 20 )2 778 61* 61% 81% 
4G 3E 22* 22 22 

010 30 5 101 3% 3 3% 

058 27 25 751 21* 71* «% 
018 1.7 14 228 10* 10* 10* 
OX 3X66 575 3ft 26 26 

57 2860 15% 14* 14* 
£» W 37 2ft 28* Mb' 
4.77 30 17 3S01 150% IX* 150% 
093 03 295 II* 11% 1,2 

056 29 G6 157Z 28% 2B% aft 

028 22 M 86 12% 12% Ift 

OX 30 1G 1232 Ift 15* 16 

OX 10 22 4GB 33% 33% 33% 

060 23 17 U2 Zff% 39% 3ft 

OX 39 12 116 15% 15 15% 


15% 11* S Alter » 
71* 51% SFSTe 

11* asablmm 

47l 3 2i0SHao¥Sc 
IB* 13*Gft,« 

eft sftapad 

i “ias 

IftSumBr 

ift i2%9FaGd 
38% USFkffWx 
SftSftSuaim 
80% 46% SBC Cu 

83* aftSetefl* 
nbeftsdtev 

27% iftSdMteWi 
31* 22%SdaaMudn 


on 01 t 4s 13% 
ire zi 20 11 ei% 
1X110 ID 98 11* 
59 377 36 

006 2.1 18 986 17% 

21 3453 38* 

W 10% 

OX 03 15 re 62 

09» 39 11 48 16% 

1-76 34 8 1376 52% 

® *31 03% 
« 60 3* 

IX £2 1) 1078 74 

006 £S 29 2M 14% 
OU 1.4 5 926 U44* 
OlO 14 33 S03 11% 
OX 04 E 6550 13% 
in 17 14 52 34* 
ore £4 18 5417 S% 

1.72 as 14 4284 50 

IX 57 (£ 377 aft 
02G 39 28 22 8% 
as 843 45* 
1-32 £3 188*00 57% 
IX 19 29 5151 85% 
0.12 14 3 IE B 
OX 08 22 1753 25* 
OX 10 15 515031% 


12* 13% 
G1% 61% 
« 11 
34* 34* 
17% 17* 

SS 

81% VI?, 

W 18 
51% 52% 
as* 32? 
^2 3* 

E* 72% 
74 14% 
44* 44% 
11 % 11 % 
12* 13% 
S4% 34? 
31% 32% 
«% 40% 

*5? * 
5 ft 

SS 

SS 

SS 

wnexto 


_ 
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m n * 

» * £ Wh 


Or* 

an Pm. 

in ana am 


zo% izscua aoe q* 
21 TOSertnm aio as 
«?‘2 »% ***0 as 1.2 
ie% 13% SadMtuF IK ai 
12% 11 ScuktWuF 0.18 u 
30% TBSaaCrtx o.17 OS 
16 1SSMC1.4fQ5 IAS OR 


S $Ss2£, 0J» 1.7 B« £? SS £2 *12 

«|oSffi?g3 

^ u 1612048 «% o% Jtft +1% 
2=^ 1M|| SoGCapSaix IK 5S1S 706 2120% S 

_1 3 11% Seflgm Sal XH 6,7 50 12% raft 12*2 a, 

X l^BSmnux 022 13 14 74G5 17% 15% 17% tlft 

5 aaa 14110 26 «ft « Cl* -4 

® 1-D12B 19 48% 47% 48% 

W4 38% 5<nCp CUB OJ 28 1088 SB% 57% 57 % *4 

IBft Stefcr 068 iO 14 748 231* 22% 23 tft 

ID <30 4% 4% 4% N 

48% 29ft SBS78n 7 382D 30% 37ft 173. *s. 

75% 1D%9o»M 030 £0 38 6233 1 5 14% ?i% 2 

89% 7E%£WnV 128 33 18 310 B6ft 88 06% 

13% 74 f2!!!L 0711 15 18 1(67 48% 46 46% t% 

12? 3 ^”” IT 487 9% 0% 9% -% 

^ IS*!?*”* U0 0-5 30 1538 20% 619% 20% -ft 

2B 22% StanaPnc 1.18 4.7 11 415 25% 25 25 -ft 

■ ^SjWb 0 47 3% d3% S% 

37% ZDSKpalBMi 080 35 11 2372 28% 28% 23 % -% 

30% SOMmEr IS 4044 22% 22% zz? +% 

Mi 7%SaXs 038102 29 161 8-V 8% 8% 1% 

4% 2% son 0.1B 04 0 113 2% d2ft 2% -% 

26% 19% Soft* 08023 14 26 25% 25% 25% 4% 

UJ? .&L5S 008 08 14 1® 10% 9% 10% ^ 

25 0S1 34% 84% 34% -% 
038 07 28 1528 55 54% 54% -ft 

J1 21% SmOu M Q60 23 3 300 77% 27% Z7% -ft 


Bffl OS 36 1373 14% M 14% t% 

0.10 05 II 41 20% 20% 20 % a! 

OS 13 25 3S 4S% «% «% tft 

F aa 01 16 13% 13% 15% Am 

t 01B 13 5? -12% 12 % 12 JJ ^ 

„ 017 09 2 55 19% 18% 18% 

5 1S9 93 6 15% 15% 15 % 

2511589 52% 50% 32% * 1 % 
080 1.7 23 5850 34% 34% 34% -% 
121510 18% 18% 18% tft 
2S 535 36% 38% 38% 

OB2 2.1 1613048 44% & 9 44 % +1% 
X IK S« 19 70$ 2120% Ji 


44% 29%fe*BA 
a »Snic 
50% 38% EmCp 
23% IBftStffcr 

6% 4 % Smtmi 
48% ZBftSSGTton 
75% 10% 9 mm 
13% 10% SMbylH 
89% TEftSWH 
47 389MW 

13% 7% Sanya 
3 5ft 19%9MbM 
2 B 22% StanaPae 
8 3%aaw>«> 
27% ZOSIonaiBMl 
30% ZOSfcnGr 
9% 7% San 
4% 2% Sbztw 
26% 10% Sofia 
11% 6%9.tafc 
38% lOftSmMr 
58% 48 % SHfchm 
31 21ft SmOtiFd 


22% 17ft fireiOar J 052 2JM7 14 18% 17% 17% 
«*% 41 MeMT 120 20 15 274 «% 46% 45% 

SB% aSatactnn 151541 33% 33% 33 % 


49% 41 SnpOnT 

50% aSatachw 
47% siftSonai 
30% 25% Sanaa 
66% 57% Sony 
15% raftSUMys 


1-09 £8 16 5713 42% 41% 42% +% 


30% 25% Sonora 068 22 17 388 30% 30% 30% -% 

66% 57% Sony 040 06 SO 209 63% 63% 63% 

15%12ft&*W)TS 032 22 22 592 14% 14% 14% +% 

45% 28% Sara Cap 3.70 9M12 « «i% *1 41% -ft 

«1 33% SouKaa £50 7JJ zlOO 35% 35% 35% 

23% 20% ShJanM 1.44 09 11 57 21 2J% 20% 

24% IBStXfwn 040 IS a 255 21% 21% 21% -% 

22% 18% SUM 4 122 6.1 11 143 20% 19% 20 -% 

31% 25% SNtZCp 1 08 3S 11 1032 31% 30% 30% 4 % 

2S%2l%S»nC0« 128 55 13 3914 23 22% 22% 

45% 37% SHETtf 1 .79 4S 13 320 38% 38% 38% -% 

33%22ftS*Mk OiM 02 174886 26 25 26 +1 

18% 14% SoutttGaa 082 52 25 398 16 15% 15% -% 

14% 10% ShUtlHEngy 024 1.7 22 145 14% 14% 14% tft 

34% 30% BOutHWWS* £20 17 12 285 32% 32% 32% 4% 

9% 8% Spate Fold 046 48 1B0 9% 9% 9% 4 % 

4 % 3% Soanm Cp 4 29 4 3% 3% -% 

14 BftSphereO OW 05 4 26 8% <Hft sft -% 

50% SSftSpnng 1-22 2S B 141 45% 45% 45ft 

45% 34% 5prH ISO 28 13 3568 38% 38% 88% -% 

27% 13% SM 040 18180 170 28ft 25% 25% -% 

14% 7H5HC0MB 040 38 9 82 13% 13% 13% 

43% 36% SFedBoc 080 IS 10 326 41% 41 47 % 

^4 12% SM Motor 032 2S 14 125 15% 15% 15% +% 


7% 5% SMPacU 012 IS 7 IK 8% 8% 


28% 18% SUP 18 068 2S 2B 151 23% 23 23% -% 

32% 25% Stirtsx « 072 28 12 84 28% 28% 28% 

32% 25% Steam 188 48 12 249 26% 28% 28% 

32% 24 StnWk 072 24 43 BOS 30 2B% 29% -% 

77% 58% BOlBrc 188 2S 15 88 75% 75 75% +% 

26% 22% Sana 072 32 ID 31 23% d22% 22% h 

63% 41% 5taU£ffia 07G IS 15 775 62% K% 52% -% 

27% 22% SUKgll 076 2J 14 293 2B% 26% 28% -% 

13% >0% SMoEtop 082 2S ID 772 11% 11 11 *% 

13 % 7%SteioaMm an 07122056 11 % 11 % 11 % 

10% 10% SMS B 38 13% 12% 12% -% 

81% 48% 9M0MB B 1430 71% 70% 77 ♦% 

6% B%S8MHn 012 1.7 15 B 6% 8% 0% *% 

37% 28% aonSMb 0.60 21 S3 IK 29% H2B% 29% -% 

17% 12% SOW CM 060 45 5 2774 13% 12% 13% +% 

44% 22904* 22 4074 38% 37% 38 -1 

34% 18%SsaM 22 330 19% (8% 10% *■% 

10% 6% SBtMtto 020 ZJ 27 515 7% 7 7% 

54 27% Ston Hbw 1 60 35 2t 621 46% 45% 45% -% 

40% 32% SUMMBcp 128 3S 18 1654 37 36% 38% +% 

5 3% Site Era© 027 M 12 51 4% 4% 4% ♦% 

65% 44% Smear x 060 OS 171040 66% 83% 64% -% 


41% S2%SoU* 068 IS 172028 36% 35% 38% 

11% iO% SnmsoAx i.imas S 21 10% 10% 10% 
38% 32 Smart DSO 2.1 14 441 38% 37% 38 

13% B% Ban Fort 040 34 13 2«« 11% 11% 11% 

28% 22% SWWMr 024 IS 15 220 23% 22% 22% 

33 27% Start 1.00 3S 11 1103 27% 27% 27% 

22% 20 Son Hu* 038 IS 95 21% 21 21 

48 31 % Sprtte Tflc 23 3K 45 44% 44% 

8>2 6% STWCap OSD 2S 11 234 8% 8% 6% 

25% 17% Spam Ri 044 IS 21 148 29% 25% 23% 

35% 27% Sftco 052 1.7 20 1947 30% 3D% 30% 


139 riSKwam 
10% 10% SM8 
81% 48% swg&im 
6% 9% SIM Pin 


44% 229m* 
34% 18%SsaM 
10% 6% SPthRtto 


36% 27% Sftco 


5 3% TC8Y fitter 020 4S 8 12 * 4% 4 4% 

38% 29%TOBm** on 2S IS am 37% 37% 37% % 

9% 8% TO* Cae»S 094 03 177 9 1% 0 

60% 48% TW Cwp A 0.43 OS 28 2 58% BB% 58% 

1% %TISMpi 008 9S 2 14 tf » !] 

39% 17 TJX x 028 08 85 5323 35 33 33% +% 

28% 13% Hi> Estep 088 33 7 38 28% 36% 28% -% 

97 74% THWx 220 2.4 13 458 93% @3 S3% -% 

25% 103 2 TKwbRI 003 01 1591 23% 22% 22% 

B% 6% unu 0 42 31 55 373 8% 8% 8% -% 

2116%iaMTPf ISO 4J 2 20% 20% 20% -% 

52% SBTrtWte 1J4 44 17 1587 42% 40% 42% 4-1% 

15% 8% man 68 1835 11% 11% 11% 4% 

50% 34% Tarty 080 IS 18 830 45% 44% «% -% 

10% fl%TteniMlll 064 01 10 10% 10% 10% 

2% 2 TOM 2D 2100 2% 2% 2% -% 

27 23TKafiHgx1.12 4S 14 312 23% 23% 23% -% 


49% 30%7Uib 060 IS 13 1091 40% 40% «B% +% 

30% 22% ToteOB 1.18 6.1 8 239 22% 22% 22% *% 

40% 24TBMFX 1S4 12 13 978 39% 38% 39% -% 

57% 42% TteoEspSA 1S5 2i 15 158 54% 53% 54% *% 
38% 27% TOMX 095 £7 10 5446 31% 31% 81% -% 

51% 39% TtepH \3B 2S 12 3227 5D% 49% 50 •% 

21% 16% TanXEaM 027 IS 131 18% IB 18 -% 


InSMk Dte ” Mk Hgti Ini £a Oat 

7% E% TaajflGUu QSO as ra 7% 7 7 

7% 6% njnMCfll 060 8-4 3485 7% 7 7% 

58% 45% Tans 1.60 3S 8 Z13B SI 48% SO •% 

3^ 34%TartnPBK3SD 7S 11 88 38 33 +% 

11% Tmd]M 712761 15% 15% 15% +% 

Mb 4%Tente OJB 08 8 1E6 7% 7% 7% •% 

1«% 11 Twntefls 0.14 l.i 7 1031 13 t2% 13 4% ' 

12% 8T«ra 4 925 ai 2% 12% 12% | 

90 7S3 2 Tteax>x 340 3S 21 S700 87% 86% 86% 4% 

GB% 60% Tom Ml 040 OS 9 M2 58% 87% 89% +% 

SM* 40%TrtM 0S8 1-4 1117718 48% 47% 47% -% 

S% 25% Taxes ft* 040 U 29 31 29% 29% 29% 

43% 38>zTMK £00 4.7295 1031 42% 42% 42% 

3% 2% TmdihdB 1.10400 18 rtDO 2% 2% 2% 

K 89% Tasini 1-70 Z1 T7 1114 84% 83% 83% *% 
5% 3% ThKfeHK 0 4 3% 83% 3% 

17 11% 1M Cap 1S015S 101 12% 12 % 12 % 

27% l9%HdRM 033 IS 178 21 W% 20% 

44% 30% HwimBbc 012 03 33 ZT5B 40% 39% 39% +% 

44% 32%TtecM 008 17 17 706 3B 87% 38% *1% 

*0% 33% TWO# 1.12 3S 17 *3 37% 37% 37% -% 


IBN te On 

Ob % E m Qgk la* Motel 


83%47%VFCp 1S4 15 23 73B 99% 57% 5B-% 

29 20%VtenEX OS 2.4 1461 22 21% 21% -% 

7% 5%WUke 020 03 16 12 6% 6% 6% 

29%14%MmMI 33 4829 16% 16 18% +% 

11% B% VMoCnNT 072 BS 2S1 10% 10% 10% 

6% 8% VaoHnaH 070104 103 8% 8% 8% +■% 

9% 8%VMfllteH 096 107 114 9% 8% 0 -% 

20 17% VKtepCrtBd 1S4 BS 49 18% 18% 18% +% 

21% 19% VKmpAnCm 088 44 77 20% 70 90% +% 

S 7% WropCPSa 064 BJ 58 7% 7% 7% 

B%MrdM 32 553 18 15% 15% -% 

S 40%1Mn 032 07 10 883 47% 46 46% -% 

32%WrtT T71B0 49% 48% 49 -% 

S%VHxxx 7B 1223 30% 30% 30% -% 

14% 12% Ikrtn 1 SB 87 0 30 13% U 13% +% 

76 KIIKBPSSO SSO 7S Z10 68% EB% 08% 

82% 17% may tat 15 1448 20% 19% 20% -% 

35% 24%Vhntee 27 1882 S% 31% 31% -% 

40% 32% Vrtatate 060 IS 24 2201 38% 37% 37% -% 

11% 8%!A*nMr 11 10 9 9 9 

42% 25WnCB 22 535 42 41% 41% ■% 

42% 95%vnrtx £44 8S 17 203 40% 40% 40% 

69% 53%VUdtt 1S8 £8 11 2091159% 58% 59% 4% 


S T^VKopam 064 BJ 
8 % Item Ml 


23% 18% Timas kil 040 22 13 


S% 7 i% 3 B 0 Caa 


74 738 23% 


I 8% Item Ml 
i 40% IteM 
32% Write 


35% 24% VIn tee 
40% 32% VHBfaM 
11% 8%iA*nMr 
42% 25VUQte 
42% 95%VBMax 
69% 53%VUott 


50 29% IMP I OSO 1.7 28 5378 36 34% 35% 4-1% 

39% 24% many 020 05 2B 1050 37% 38% 38% -% 

45% 29% TMten 038 1.D 40 2106 39% 35% 35% -% 

«30%TaMA 040 OS 12 401 43% 43% 43% J* 

47%36%TWaof 1J0 32 10 1010 38% 37 37 -% 

7% 4%TtapCqi ID 92 4% 4% 4% 

12% IITMRPrx 1.00 87 8 11% 11% 11% 

7% 5%Tbtta* 18 ZIOO 8% 8% 6% 

10% B%it*naanCD 055 ss 34 U7 9 8% b% J| 

73%l4%TrtBm 11 436 17 18% «% +% 

56% 32% TOWS' 48 2514 53% 51% 52 -1 

40% MTooMH 02008 19 4136% 36 35-% 

40% 40% Tcftoa i.iB 27 (9 1771 43% 43% 43% -% 

39% 30 Toro Coro 048 IS 11 112 31% 31% 31% +% . 

54 37 Toro 064 M 13 1061 47lj 47 47% -% 

27% 11% ToWSysJ 006 02 S3 3122% 22% 22% -% 

30% ZS% TyaflU 60 3731 29% 29% 29% +% 

26 23% Tmmontacx 1S2 BS 10 9 24% £4 34 

84% 88% Itmrfmi 2SC 2-8 ID 825 71% 70% 70% .1 

75% S% Tnartfea 048 07 ii 82 71% 70 M + 1 % 

11% 9% DaatcntR 0S6 Zfl 9 23 10% 9% 10 

11 5%ftn*ra 020 £8 9 81 7% 6% 7% +% 

19% 12% Tmartaen 028 14 12 137 10% 18 10 -% 

47% 37% TnBX 090 IS 10 4850 45% 45% 48% -% 

38 20%1trtnmr 024 08 W 25 31% 31% 31% 

38 33% UCartS £50 72 3 34% 34% 34% +% 

14% 10 THan 8 243 11% 11% 11% 

78% 5S%Tttxx» ISO 17 131429 71% 71 71% ♦% 

25% 22% TOM 088 29 266 23% 23% 23% ♦% 

30% Hrty 058 £1 11 122 32% S 32 -% 

36 27% TlflM 080£897D330%30%30>4 -% 
SA 40 Titan OlO 02 54 1916 44% 43% 44 +% 

27% 16%Ttuff 060 3.1 14 2718 19% 17% 19% <2% 

n% 12%Tnea»H> B135BuT7% 17 17% +% 

6% 3% Total Op 030 3S 21 1053 S% 5% 5% -% 

46% 3B% Tmxar 15 1358 43 41% 42% -% 

7 STuWIto 012 £2 B4 5% 5% 5% -% 

20% 14% Haft Cant 094 4J 9 IK 15% 15 15 -% 

25% 21% Tate Dte: > 070 32 0 5 22 21% 21% -% 

43% 32% 1)o*i OSD 05 21 1615 43% 42% 42% -% 

7 3%DmT OlO £1 5 220 4% 4% 4% +% 


19% 12% Tratetacti OSS IS 

47% 37% max 090 IS 

38 20%Hrtnmr 024 08 

38 33% HCartS £50 7S 

14% lOTttara 

78% 5B% TrtXJDB ISO 17 

25% 22% TOM 098 £3 

3 6% 30% Hite* OK £1 

36 27% TmM OSO £0 

SA 40 TrtteA OlO 02 I 

27% 16% Hu« 060 2.1 

17% 12%TocaooB> 

6% 3% Total Op OSO 3S : 

46% 38% Tmpn 

7 STukUlte 012 £2 

20% 14% Hate Cant 094 4J 


28 l7%«Manfeic 
48% 39% HUM 
SI 18%HMoM4 
4% 2%HMnem 
38%29%lteMll 
30% 25% HWacaCS 
28% I9%teawn 

58% 44% HMjpix 


HPLHkMtax 1S7 M It 130 81% 31 31 

VManteC B B58 19% 18% 19 

ISO 15 12 1723 45% 45% 45% 

0S8 IS 37 57 20% 20% 20% 

6 143 3% 3% 3% 
044 IS 23 1404 34% 33% 3S% 
IMS IS 17 5013 27% 77% 27% 
021 09 2010696 24% 24% 24% 
1 J8 £4 19 2123 58% 50% 


21 21% +% 


7 3% Tyco T 
3 1 % lyM 


«% 6 % IK ID 67 7% T% 7% 

52 49% USF 86 4.1 4.70 BS 9 50 40% SO +% 

3012 24 LEG 34 599 28% 27% 28% <% 

38% 30%UET MB44 1411K 34 33% 33% -% 

60% 36% UAL 10 4056 53% 51% 53% *1% 

24% 20% UQ COT 142 6 S 18 215 23 22% 22% -% 

B% 5% WE he 48 S3 7% 7% 7% 

35% 23% IHCW ISO BS 7 23TB 24% 21% 24% 

28% 21% (Ml hex 044 IS 23 278 27% 27% 27% 

25% 16%IMfctt 0.12 05 18 « 22% 22 22 -% 

87 72% IhMr ISO 14 IS 9 78% 78% 78% -% 

MB% 130% UnfHV 114 12 17 1114142% 141% 142 -% 
65% 44% IMCanp ISO 3S II 1291 49% 49% 49% +% 

49% 38% UnCaib an 1.7 74410 43% 42% 43% +% 

24% 16% (Man Cap 32 7 214% 24 24 -% 

56 47 UnB35C 350 7-3 2 47% 47% 47% 

68 80% lhB450 450 73 H00 82 62 82 

44%97%(teBae 2S0 06 13 551 38% U37% 37% 

74 64%IMtec 1.72 ZA 16 3881 70% 70% 70% -% I 

32 28% uamfimtx 1.08 as ID 1204 30% 30% Ti l 4 % 

20% 17% IteknThnax OSO IS 161BK 19% 10% 19% -% 

9 5%lhteya 97B2 8 % 5% ffi% -% 

7% BlMCbro 22 87 B% 8 6 % 4 % 

25% 16% UttAmat 054 2.7 20 2H7 2423%23%-% 

15% 13%UU0anffy 0 S 8 7S 32 4K 13% 13% 13% 

24% 20% IJkDoaM 020 IS 11 282 21% 20% 20% •% 

69 30% IMffBtecn 003 01 2320747 39% 39 39% + 1 % 

40 34%UMOM1 £88 7S 9 104 39% S3 36% +% 

5% 4% UkMdudX OSO 33 61 205 8 % 8 % 6 % 

13 11% IMXBrtlFrt 042 3J 121 12% 12% 12% 

15% 12% UPUdfiy 47 ZWO 13% 13% 13% 

20% 11% US* 012 08 9 4074 19% 18% ID 4 % 

17% 14% U5RG 020 12 I 6B0 16% IB 16% 

24% 19% US Mr 43 B 6 D Eft 23% 23% -% 

29% 2D% USHone B 82 23% 23% 23% -% 

33% 26% ICUCp 0S3 SS 20 BK 31 30% sA -% 

98% 19% UGSag OOB 02 Z7 2B81 K 35% 35% 

115 8 tf% UUTac £20 IS IB 1805 118 % 115% 116% +% 

14% 12 IMMar 062 03 15 397 OT 4% 14% 14% -% 

30% 14% IMtnM 11 117 18 % 19% 18 % ■% 

40% 29%0a*foaMx 1JD 3S 161050 30829% 29% 

20 I7%IHrHfc 1 JO 0612 37 19% 19% 19% 

19% 10%IHwQn OSO IS 82 27 19% 19% 19% 

28% 22%UMBp 1JB 3S 13 151 29% 28 28% -% 

34% 27% Umax OSO 2-4 19 6SSB 38% 32% 33% +% 

88% 54% IMUMx 1.10 IS 18 518 82% 81% 63% t% 

25%17%U6M 11 4543 rt5%. 24% 25% 4% 

37%30%USteU £14 7S 12 4409 31% 30% 30% -% 

23 14% USWrtM 9318317 18% 18% 18% 4 % 

K% l7%USAHutS» 32 3181 28% 27% 27% 4% 

18% 6% IIElKhc OSO BS 0 11 S% 9% 0% 

22% 17% USX M 0S8 33 85 2503 20% 30% -% 

37% 24% USX US ISO IS 11 4640 29% 28% 27% 4 % 

14% lOUSXDriU 020 IS 87 348 12% 12% 12% -% 


20% 18%VMiEneigy ISO 5S 14 3K 18 % 18% 18 % 

22*i 19%WBi&a. l.M 55 8 57 30% 20% 20% 

30% 25%WMNal 1J» SS 81 194 28% 23% 28% 4% 

3M%Z7S%WklWB 4S0 14 18 8319% 319319% 4 % 

11 6%ll&BtaCanal OID 1.1 38 70 B B% B% -% 

12% 8% IHBpilMDR 250 152 10 9% ID 

«4% 20% WakJa 0-18 11 B 29S 23% 22% 22% -% 

5% 12 HtextonM 008 £0 1 24 4 4 4 -% 

37% 23% WttrtdEn! 225 4095 27% 29% 27 -% 

20% 19% Wat* Ml 020 1.1 42 128 19% 18% 18% 

40% 34% IMertK £48 8SZ1 79 30% 39% 39% 

4% a%m0Wnna 0M2O8 8 1« 3% 3% 3% -% 

38% 27% HMMk 092 £9 IS 58 32% 31% 32% 4 % 

34% lBHMrnn 032 IS 12 423 2D% 20% 20% -% 

257%HB% MXbPx SSO £2 12 1885243% 240% 241% -1 

22% ie%wandrsx 024 IS IB 5784 19% 18 % 19% 

SO 22% VM Co DS8 £3 32 11 24% 24 3* 

18% 14%HME8IE 082 SS 17 B 8 15% 15% 15% 

65% 48% HUM 28 2284 57% 58% 57% 4% 

34% 18%MXbM IB 3034 33% 32% 33% 4 % 

18% 11% WBGMaa 020 1S150 238 13% 13>2 13% •% 

34% 28WrtaRas 208 72 TO 8031 20% 28% 28% 

21 15%Wt*gBx 020 12 K14931 18% 18% 16% •% 

4% 2% WUmCnM 03211.1 0 89 2% 2% 2% -% 

3e%a*Wrtnac 1.T8 02 11 101 22% 22% 22% 4% 

33% 25% Wrnm OH 11 10 3222 28% 27% 28 

49% 39% Htetlrtx ISO 3S 14 3232 44% 43% 44% 4% 

17% 13% WhetteM 013 08 18 403 14% 14% 14% 4 % 

81% 47% HflXtljX 1 SB £7 21 1113 50% 49% 50% 4 % 

43% 27% mum 20 27 35l* 34% 35% +1% 

25% ZlfiMtem 03B 1.7 171101 Q% 22% 22% 

26% >3% WM&tar 50 28 14% 14% 14% 4 % 

37% SO 1 * WOT Inc 1S0 4S 12 97 35% 34% 34% -% 

53% 42% W*ne 1 JB ZB 73 1377 48% 48 48% -% 

6% 5%«s5ira 0S5 09 11 2 5% 5% 5% 

14% 020 131131053 12% 12% 12% 4% 

30 SIWmDx OK £7 21 570 35% 35% 35% 4 % 

10% 8% MkmtHpg 040 4S 17 216 8% 7% 8% 4 % 

33 26tUs£n IK 5S 13 460 27% 27% 27% 4 % 

14% II MaaiO 112 09 40 41 13% 13% 13% «% 

37% 28% IHco Own 1.13 3.8 81 7U 29% 29% 29% 

31% 23% WVC ADR 071 £7 27 12 28% 25% 26% 4% 

36% 27% HHXT 0S4 £0 22 B837 31% 31% 31% 4 % 

3B% 23% HMtntea 016 05 23 30 35% 34% 34% -% 

23% B%«Mafll 060 IS 24 8222 30% 19% 19% *% 


P/ tte 

Stock filM Bfh IM 1M ctav 

ACC Cop 012487J218 nK B2% G3, r < +& 

AccttmE 62440 8% 7% 7fc 

AohmCp 53 2313)139% 38% 39 

Mrttecn 2915401 48% 47% 47% -.83 

ADCTete CBBDD 49% 48% 49 +% 

AKhBton 17 38B0 22% 21% 22ft 4 ft 

AdbADfi 016 26 2100033% 33% 33% 4l% 

Ada* Sya 020 31 6208 33% 32% 32% -% 

Mi Logie 11 294 8% B% 8% 

MvPtfym 12 59$ 8ft 7% 8 

MxTcbUP 1052305 34% 33 34% +1 

MvantaA 030 13 127 49% 49 49% 4% 

AentaCa OW 41 103 IS T4% 14% -% 

teEqr 034 161381 27% 27 27% 4 % 

AkZOADfl 1J5 10 176 56% 56% 56% -% 

AHBMx OK 21 155 23% 23% 23% 

MrtCko OS 13 2 37% 37% 37% 

AtanRi 14 516 19% 15% 15% -% ; 

AMCbjM 1.40 18 45 16% 17% 18% -% I 

AM Cap 1S8 12 114 14% 13% 14 4% 

Abette C 032 7 IK 4 4 4 

Ath Sob 008 24 863 4 3% 3% j 

AnaCo 1922859 47% 45% 48% -?J 
AmBankxr 080 I0l6lBo44% 43 % 44% 4% 
AmCBAqr 018 2 29 7>i 7% 7% 4 % 

Am Mng 31 1348 25% 24% 28% -% 

An Safina 032 11 133 4% 4 % 4% 

AmFrenya 148 221 10% 10% 10% 

AnfilA OK 17 3044 24% 24% 24% -% 

An*# 1 2 245 Jf ft ft 

AflNan £52 6 90 65> 2 64% 85% +% 

AtePwCMf 168346 12% 11% 12% -% 
AnTrar 15 6408 25% 24% 24% -ft 

Amgm tec 251B7B4 58 55% 9ft -ft 

AmfeebCp OK 29 871 7% 7% 7% -% 

Anatoglc 02028 2(7 27 25% 26 4% 

Mrtya&x OK 21 8 37 35 36 -1% 

AnaoealAai 075 7 812 9% (8% 9-1 

MdrewCp 334214 48 43% 45ft +lft 

ApooeeEo 034 22 5K 32% 31% 32 -% 

APPBo 482502 9% 9% 9% +% 

APPUM 750273 27% 25% 26% -1ft 

APPtaC 04B 3S0S8 22% £1% 22% -% 

Apptebeea OK 24 2183 26% 27% 28ft -ft 

ArttaDr 028 18 94 19% 19>2 19% -% 

Atom 024 T4 159 11 10% 10% -ft 

I HOBttUx 148 12 887 29% 029 29% 4 % 

ArtBafftel 004 1 1550 6% 5% 6 

Minor M 00(39 25 15% 14% 14% -% 

AroaMln 044 14 343 14% 14 14% +% 

AAteOfl 8 B55 3,’, 7% 3% +% 

AXPMTd 38 572 54% 50% 51 -2% 

ASTftenn 0 937 5 4% 4% -% 

Afitaan 25 72 13% 13% 13% -% 

AdSEMr 039 13 SI 24 23% 23% -.11 

Annul 1925149 33% 31% 32ft -1ft 

AWSys 72965 3ft 3ft 3ft 

APldak 034 13 9859 22% 21 21% -% 

Autotato 2 350 2% 2% 2% -% 

teOMbte 092 6 128 17 1B% 16% -% 


n Sh 

Stem n. MM K lai la Bn 

Dap ay 1-40 11 33 46% 45% 45% -ft 
Damn 020 13 44 7% 7% 7% 
DHTaOi 16 90 23% 23% 23% -1% 
OgiM 11 079 14% 14 14 -ft 
Dq Hero 525650 18% 1S% 18% * 1 % 
Dig Sound 3 413 1% 1% 1% -% 

DtgSm 36 217 15%10>4 16% -% 

DtonaxCp 20 SB 36 34% 25% +% 

OHaVm DJO 1 194 413 4% 4 % 

DNAPtet £25 1 296 J3 tfU U tft 

Ortarfil 020 27 62 28 27% ZB -% 

OorcUHta OK 15 144 HI 5^2 16% 15% *% 

DmatEngy 14 887 22% 22% 22% 

Otesafiam 11 946 8 08% B}1 -ft 

Drey GO 034121 251 29% 28 28 -1% 

Drop Eapo OCB 22 IS 4ft 3)3 aft +ft 

DS Bancor 024 12 1 33 36 35% X +% 

Darkmx OK 17 1034 23% 23% 23% -% 
Oyrttech 392333039% 38% 38% 


51017 6% 5% 6 •*-% 

21 47 6% 5% 6% «% 
005 1519302 19% 17% 19 *% 

15 875 7% B% 6% -% 

B 417 17% 16% 17% *% 

1S7 10 243 64% 53% 53% -1% 

41 3(73 30% 30 30% -% 

» 18 3% 3ft 3ft -ft 

10 1B2 14% 13% 14% 

I 1 654 2% 2ft 2% *ft 
27 2 28% 28% 28% 

15 128 2% 2U 2% 

010 90 71 4% 4% 4% +% 

IB 253 7% 7% 7% 

022 2428251 21% 20% 21ft +ft 

£1 12 8 0 B - 4 b 

18 231 21 20% 20% +% 

19 3487 14 12% 13% +% 

97 43$ 16% 15)2 16% 4 % 

12 112 10% 9% 10 

016 21 322 32% 32 32ft -ft 


N Sb 

Stem Du ( Hk M >• tel te| 
- L - 

. Labone 0.72129 8 16 tth 16% -% 

Lam Fun 0.18 23 55 11% 1111% +% 

Lam Radi 5159« 26% 24% 25 - 1 % 

Lancaster OK 14 729 38% 36 38% -% 

Uncetncx OK 83 133 17 16% 16% -% 

lanbn£{* 102 476 31% 30% 30% -% 
Lanoctt* 9 304 S% 9% G% 

Lasaxcpa 13 899 5% 4% 6% *% 

Lattices 14 5145 29% 27% 28% -1% 

Larxson R OK 12 52 22 21% S *% 

LSCIItBTS 2(102? 5% 4% 4% -% 

Lfle Trcti 024 19 71 S^a 32% 32% -% 

LXWtae 25 42 14% 14% 14% -% 

LfiltUA 032 26 5 15% 15% 15% 

Lncoto 1 OSO 19 306 7&t 2 »7 8 15% -% 

UrtsqW x 020 15 ft 00 36*4 35>4 35% -1% 

LhaarTacx 020 iaaan 34 % 33% 33% - 1 % 
Uquan 044 12 140 27% 27% 27% •% 

Lwnmn BJ 010 31 G41 29% 28% 29> 4 <% 

LneSnSOi 26 14M 33% 32% 33% *% 

Lone Stir £0 2285 I5»a 14% 16% +% 

ITT Cp 6 4687 5% 5% 5% 

LVWf 084 23 12 45 44% 45 *U 


EtecW 0 

flarhti /1 

□DCODU 

BacObfi 
EnxonAa 
Eoautax 
EnenruQup 
EngyWtra 
Emm be 
EqoNyGI 
ERD Waste 


5 493 6 % 6^2 6 % 


36% 27% HHXT 0S4 £0 

36% 23% Wbtontea 016 05 

23% B%HMafli OSO IS 
22% 17%HtetlHda OlO 05 
10% 4% HMdcnro 
34% 30% WPSRs IK 00 

62% 48%M1g(*n OK IS 


OK IS 24 8222 30% 19% 


55 21% 21% 21% +% 


19% 4% HteUcup I28K 5% 5% 5>a 

84% 30% WPSRs IK 00 12 K 31% 31% 31% 

62% 48%M1g(mn OK IS ZB 700 53% 52% 53 

44% 27%W)toLJttx UZ IS 9 289 33% 32% 33 

30 IBHiyuoM 040 IS 14 51 25% 25% 25% 


- X - Y - Z - 

56% 39%Xanxr 1.10 22 47t1!7B 54% 53% S3% -1% 
47% 39% Met tap 072 17 15 60 44% 43% 43% -% 

25% 20%Y**mEgr IK BS 11 32 22 21% 21% -% 

53% 43% HAW 036 OS 32 2S93 4B% 47% 48-1% 

S% 3 Zapata 014 19 D 16 3% 3% 3% v% 

25% 5%Zn*e 8 4348 11% 11 11% 4% 


BE1 B 008 28 5D 9% 9% 9% -% 

Bata J OK 2 277 6% «% 6% -% 

BktamLB 040 8 11 18% 18% 18% 

BalyH&Hi 810 4ft 4% 4ft 4 ft 

Banctoc 84 35 20% 20 20% 

Bartsnco OEM 10 67ui7% 17% 17% -h 
Bantonfi IS0 10 144 SS 32% 32% -% 
Bantafiao 044 13 851 22% 22% 22ft +ft 
Bash Pei 13 18 28 27% 27% 
BasartF OKI* 31 23% 22% 23% tft 

BayVtaw OK 56 9 38 35% 38 4 % 

BE Aero 51088 15% 15% 15% 4 % 

BeodCrt 042 15 20 8% 7% 8% 4 % 

BfirthfU 81658 ft dft % -ft 

Banfihny 17 157 1^2 15% 16ft 4 ft 

BartayWR 052 14 738 44% 44 44% -% 

BHA&p 01212 42 14% 13 13% 

a tec 29 74 12 11 % 11 % -ft 

BoB 020(81 922 10% 10% 10% 4 % 


2B%2i%ZartnHatx IK 3S 38 116 28% 28% 28% 4 % Bbdhylf OK 11 IB 16>z 16 % 19% 4 % 


17% 14%U5RG 
M% 1B% USFter 
29% 20% UMm 
33% 26% iraty 
98% 18% UGSag 
118^% UUTac 
14% 12IMHar 
30% 14% Utitnda 


28% 22% UN Qp 
34% 27% Umax 
BS% 54% IMUMx 
25% 17%UBhd 
37% W’bUSWM 
23 14%U5HHU 
32% 17% USAHUSX 


7% B%ZatexhE 072104 
22% is%2tirox 012 08 

23% 18%2hmhd two IS 

11% lD%2M4Rnd IK 09 
9 S%2MgT«x 084 100 


072 104 5 7 7 7 

012 OS 18 15 21% 21 21 

1M0 IS 18 101 21 20% 21 

IK 09 221 11 10% 18% 

08(100 (46 8% B% B% 


M» tarn axteted tr nm*>* 

Tarty Mghi M bn tar HVSE rtkM tea pert tarn Jan 1 iwT 
UdMi rtuntee Hted. mb U dWdaixi aa momi UMneemm pan 
« tea but dadtertba Sm* tiguaa n aartbu. 

den leteiy xm RE pteeMi toM Mb. rt iu rtm. o-aw* m 
Hph. xwtHdert or yte-ytakL J-atoa b U 


FT Firm Annul Report* Service 

Hob on rtteb tea ante nuUrti rapen d arrr unw 
aan a aia d te* f. PMaae aucte tee coda F1S1K lino 01B1 770 0770 
tow M KXB taeUtag x aiurt « Ik SIN m 3822. t Mina 
b» MX* tee UK. m r44 1B1 77D 0770 u hx 44* in 770 3822 
Itenam wU pa aeat oa ten next ratten Mr. nXtect to nAUfi 


37% 24% US US 
14% lOUGXOrtX 
30% 25% Urtcnp 


1JB 84 12 553 »% 27% 29% 4 % 


AMEX PRICES 


stack Mil E IDDc Mob UwCkawOxiO 
Adukteon 19 8 IS 17% 17% -% 

AAttac 11 5 liJ It! iJl +ft 

AWHW 131 135 8 7% 7% -% 

Am ter Pa 1JH 7 15 39% 3B% 39% -% 

AmtrtX 005 3 918 10% MS 10% +% 

AnM&vl 2 7 96 12% 12% 12% +% 

AmpeJ-AmA 52 123 4)J 4% 4% 

ASRJms ZOO 8 20 18% 18% 18% 4% 

MKtecn 14 15 5% 5% 5% 

AuMfxA 8 2 *H *H 

AUdToM 0 177 Its 1% iH -ft 


BWOcan 0K12Z1K 2ii 2ii 2tt +ft 
BadgaMr OK 12 7 29% 29% 29% 

BaHnnTA OW 25 41 3% 3ft 3ft 4ft 

BAHUr OK 10 905 16ft 15U 15{S -% 

Beam T 2% Z% 2% 4% 

Bate Mm 040 2S 35 24 23% 23% -% 

BMMA 13 175 30% 30% 30% 

Bgwrar 10 234 i}i dl% 1% -ft 

Boxwe OK 10 49 20>2 19% 19% -% 

fimeaAAxl.M 22 13 19 19 19 


Cafirop 1 5 % % % 

Canxxex 0.13 IS 22 30% 30% 30% 4 % 

Can Use 014 29 2 9% 9% 9% 4 % 

CntiFdA OOi 111 4% 4% 4ft 

Courts 030 1* 74 20% 20% 20% 4 I 2 

CmpTch 109 105 10% 9% 9% •% 

Oanputac 31 60 2% 2% 2% 


W Sh 

Stock Dte. E 100a Hgb lM0MaCh«| 
CrtrtRM 14 10 6% 9% 6% 
OoaATAxOK 17 1« 13% 13% 13% -% 
Crown C A 040 1 11 15% 15% 15% -% 
Crown CB OAO 1 S 14%B14% 14% -% 

Cubh OK 21 132 20%2OS3 20% -46 
CWUnHh 17 2 2% 2% 2% 


Dl tads 
Duamnu 


33838 1ft 1% 1ft 4 ft 
13 1Z7U1712 19% 17 -% 


Easts CD OK 32 22 13% 13 13 -% 

EftoBay 007 29 2096 10% 10% 10% 4 % 

EcuiEn A 032 27 20 7% 7% 7% 

EdGttlte 21 196 11 10% 11 4% 


Fab WH 070 19 ZIK S% 2S% 26% 4 % 

flwA 280 15 17 51 50% 50% -% 

FeradLa 1713713 37 30% 36% -% 

fiaaun* 12 80 7% 7ft 7% «% 

Hn OK 15 3 16% 16% 18% -% 

OWMAx 07618 SB 34 33% 33% -% 

am 070 12 312 18% 18% 18% -% 


2 853 1% 81 1% 4ft 
040 171173 36% 30 30% -% 

37 51 1% 1% 1% 


Stuck Mr. E TOO* Mgk LtwOottCbag 
Hat* OlO 26 45 17% 17 17% 4 % 

HflBSbnA 9 ffl 6% 6ft 6% 4ft 

takunCp 016 IS IB 11% 11% 11% -% 

htCooa 18 665 7% 7ft 7% 4 ft 

htamngn 43 152 «% 14% 15% 4 % 

test 010 208230 14% 14 14% 4 % 

Jm Be* 19 235 2% 2% 2% -% 

KtearkCp 11 2100 3» m 3}g 4ft 

Kirby Exp 33 317 16% 18% 16% 4 % 

Kbgriiq 8 76 13% 13% 13% -% 

(Merge 51 793 7ft 9% 7% 4% 

LaaarM SB 714 13% 13% 13% 

Unmctc 3 113 10% 10% 10% 

MnettCp 21 6 81 % 81 81% * 1 % 

Maxxm 6 32 40% 40% 40% 4 % 

UadtaA oa 13 330 31% 31% 31% 4 % 

Mem Co 020 5 162 7 9% 9% 4 % 

Munedte 0 194 10% 10% 10% -% 

UOwLd 6 6% 0% 6% 

Mono A 1.00 15 37 20% 20% 20% 4% 

ISRExpt 10 33 H (V % -ft 

lUPatOw G 14 9% 9% 9% -% 

NVTOA 058 19 2SU0 30% 29% 29% -% 

HwkkE 112 ID *% 4% *% 4ft 


4 pm ctosa August 8 


Stock Db. E IOOb Mgb UmBomCWb 
MW 7 25 10% 10% 10% 

Pegasus C 010117 4407 12% 11% 11% -% 
RUM OK 1 135 10% 10% 10% 4% 

PkkmyA 033 13 ira 42% 42 42 -% 

PUC 1.12 11 49 12% 12% 12% 4 % 

ItoganBrod 28 zlOO 31% 31% 31% 4% 

SJWCtxp* £22 B IB 39% 36 38 -% 

Tab Rnda 020 12 23 7ft 9% 7ft 4% 

TeBDUx DAO 15 178 40% 40% (0% -% 

Tbarawts 43 248 27 29% 26% 4 % 

Ttamota* 33 195 S% 34% 3514 *h 

TOPMA 030143 138 10% itfa 10% 4% 

TnanCmry 4 50 % }J % 

Triton 0 379 % ft % -A 

Tolm. Wax 61428 10% 10% 10% -% 

TumrBrA 007119 46 26% 26% 26% -% 

TurafiS 007119 295 26% 26% 26% 

UUFmdsA 21 34 1% 01% 1% 

UWmttefi 020 22 10 1ft 1)2 lit 

USCUU 18 129 30% 30% 30% 4% 

I VactxbA 121 «K 35% 34% 35% -% 

VbCXMfi 124 5S52 36% 35% 36 -% 

HRfiET 1.12 18 1B6 12% 12% 12% -% 

Xiamkl 3 62 2% 2 2ft 4ft 


Sopm 2055414 62% 61 61% 4% 

Btotnef 192638 16 15% 15% •% 

BhckDrg 1.1610 91 43% 42% 42% 4% 

BMC Soft* 335784 n68 87% 67ft -ft 

BtsammS 148 122948 43 42% 42% 

BobEwms 032 20 4® (4% 14% 14ft -ft 

Boxes B 17 20 24% 2«% 24% 
BMnd 712670 7% 7 7%-% 

BoakxiTc 23 652 15% 15% 15% -ft 

BTOdyWA 040 18 236 22% 22 22% 4% 

OCHUei 17 382 34% 33% 33% -% 
Bronco 020 17 20 15% 15% 15% 

I BSBBnqj 0K1I 3 24% 24% 24% -% 

BTSMpng a« 65 3 u4% 4% 4% 

BuIMb IS 991 13% 12% 13 

BrtdartiT 12 27 7% 07% 7% 

Bun Bran 8 188 19% 18 18% -1% 

Brttflflg 040 8 705 26 25% 25% 4% 


- c - 

CTec 30 2838 25%rt3>2 24 '1% 

CadSCtenpa UM 16 65 32% 32% 32% 4% 

CMnwcanaa 15 19 1 S 2 13 13 % 4 % 

Caere Cp 323213 9% 9% 9% 
Cotgenu 225 1 1958 5% 5% 0.40 -24 

CaiWcro 13 758 13 12% 13 

Ctetdata 42 665 7% 6% 7% 4% 

own 17 1M 2% 2 2% 4ft 

Canon be 052 30 7 94% 94ft 94% 4% 

CaraoCm 082 18 9 37% 37% 37% -% 

Caacada OK 14 93 13% 12% 12% 4% 

CasaySx 010 161955 17% 16% iBJt -ft 
(Ugan 6 997 9 8% 9 4,% 

CaiCP 13 110 10% 10% 10% 

Cantrar 393968 30% 29% 30 ^2 

Otn ft) QK 1? 313 23% 22% 23 

OdriSpr 9 31 20% (BO 20% 4% 

Qiuxto' 13 20 6 6 6 

Chapter 1 x 09? 31 383 36% 36% 33% -% 

OmnSi OK 4 9097 B]2 6>2 BJi f% 


- F - 

Fa* Grp 18 47 6% 6% 6% -% 

FarrCp 024 10 35 13% 13 13% 4% 

Faatenal (UB 54 815 44% 43% 43% J 3 

Flf>M 3904591135% 35% 35)) 4,», 

FBtiTtrd IK 16 140 53% S3 S3 •% 

, Fttyoa or S % % -i t 

figgtoA 024 28 71 12% 12 % 12% -% 

Fflenet 1542766 27 25 25% -1 2 

FM Am IK 11 1290 44% 43% 44% 4% 

FatSedy* OK 15 7B0 26% 25% 25% -1 2 

FrtTatm IK 122189 32ft 32 32% *% 

FtbnoV IK 18 156 30% 29% 20)3 -ft 

Fteunr 27 2B1 3 35% 31% 35% -% 

ftowH 17 277 B% 7% 8 

ftOXCH 22 140 10 08% 8% -% 

FoodLA Oil 22 1049 8% 8% 8% 4 ft 

FcxxlB ail 21 7M Bft 8% Bft -ft 

FoatarA B 201 4% 4 4 -% 

FftFH OK 9 318 23 22% 22% ♦% 

Frt Hurt I.IB 10 257 28% Z7% 28% 

FrtarHBx 066 18 37 33% 33% 33% 

Mkifli OK 12 52 19% 18% 19% 4% 


- G - 

BHApp 20 18 2% 2% 2% 
BKX&ttv 0S7 25 153 27 26% 26% 4 % 

Bote 5 884 4 3% 3% -% 

Barnet Ra 0 462 ft % % -ft 

Gteayeooo 1515191 41% 39 41 41 
GattiCo 016 5 90 7% 7% 7% 
GaUBM 0M15 45 23 2% 22% -% 
Botiyto 9 143 7% 7% 7% 

GSnstePh 191134 5ft 5% 5ft 
BatrtxCp 400 32 1296 19% 19 1 S^( ^a 
Banal be 81997 8 7% 84 % 

Ganzyme 29 2086 24ft 24 24% -% 
GflOtoCro 54186 10% 10% 10% •% 
GflWMtiG 85 8 35 35 35 

Kma 040 52008 12% 12% 12% *% 
GUdhpt. ai2 41 SOU 11% 11% 11% 
GtibenA 040113 30 12% 1212% 4^2 
adiBbnv 31 2357 5% tS% 6 % 
GkOa 3 487 11% 10% 11% 

Good Gen 28 381 8 8 % 84 % 

GortUPmp OK 21 2648 21% 21% 21% +% 

Srtdca&n 7 8 D 3% 3% 3lj *ft 

Mrtta OK 13 Z79 21% 20% 29% -% 
Grate AP 028 B 6 20% 20 20 -1 


fitmnms 0 885 lii 1}) 1ft -ft 

BT1 Carp IS 488 7 6% 6% -% 

GtrWSvg 13 185 11% 11% 11% 4 % 

Sjfflboree 2317008 27% 25 26% ^S% 


-H- 

HHhgMw 30 6 6% 5% 6% 4% 

ttrtvyvf 078 9 59 25%d»% 25% 4% 
HarpaGp OK 15 303 19% 18% 18% 4, 1 . 

HBOS CO OK 73 7029 68 6B% 66% -% 

Hurtcar 1820682 39% 37 38 4 % 

Haafflxro OK 12 245 9% 9 9 

HBMbTcn 19 145 9% 9% 9% -ft 

HadXngar 018 1 245 3% 3% 3% -% 

HeUm) 10 216 10 9% 9% -% 

HetenTroy 6 24 14% 13% 13% 4 % 

HarWfx QK 17 405 14 13% 14 4 % 

Hotogh (7 3106 30% 37% 39 -% 

Hob* Bad OK U 15 25% 24% 24% -% 

Hon tab 048 20 870u33% 32% 33lg 4% 
HrafflH 044 14 3 5% 5% 5% 

Hunt JBx 020152 551 18% 18% 18% -% 
ViaOfirqgUl 073 12 2B1 3 22% 21% 21% -ft 

Ham CO CUB 10 1W 5 4% 5 4 % 

KuMlTech 10 786 41 39 39% -1% 

4 364 8% 7% 7% -% 


HO Cm DOS 281*406 26% 36% 25% -% 
US Cara 23 280 21% 21 21% 

Mac MB QK 8 398X13% 13% 13% 4% 
Uadga 14 1398 12% i?% 12 % -% 

MagnaGro OK 1117R 24% 23% 24+% 

Max Box OlOI IS 273 19% 19% 19% 

Maroon Cp 2 135 11% 11% 11% 

Marine Dr 50 2022 8% 8% Bft -ft 

tortus Cp 9 9 89 87% 87% -2% 

IbntfirnfcA 0.44 BO :100 11%d11% 11% 
torttal 074 13 2020 27% 27% Z7% 4% 
MaatBC 401 3182 28% 26% 28% 
ManaHI 549 8 7% 712 -ft 

toxnht 22 5457 33% 31% 32-1% 

McCmteR 056 13 34 25% 24% 24% -% 

MECenuc 0» 19 1388 20% 70 20 -% 

Mutant 016 93 48 11% 11% 11% 

Matanilne QK 15 14 7% 7 7% 

totter Cp 010 291475 28 % 28 2B -»l|S 

MerinG 034 196003 14 13% 13% -% 

MatteOJJ 092 11 72 26% 25% 25% 

HarcetM 2 414 13% 12% 12% -% 

Moony 6 QK 12 73 44% 44 44% +% 

tarfM 01837 3ft 2% 2% -ft 

Man Air 1015S3 10% 10% 10% -% 
Kathode A 020 18 452 17% 16% 17 -% 

MFSCtn 1331904 34 31% 33% -% 

MdoalFx 02D 13 171 11% 10% 11% -% 
Menage 320 IK 13 12 % 12)J +ft 
Hainan 141897 9% 8% 9% «% 

I Mkargrab 11521K 13% 12% 12% +% 
Merit 3633937Ut2S%123%125% +% 

UdAdM 10 72 12% 12% 12% 
HdwGrah OK 28 289 13% 12% 13% *1% 

Miter H OR 18 326 34 33% 33fi -ft 

hfikm 1077 40% 39% 40% +% 

Mhntech 010 21 594 13% 13 13% 

MoUUTfi 52454 13% 12% 12% -% 
Modem CoxOK 15 96 11% 11 11 -% 

IfedmeMI OK 13 389 Z7% 28% 26% -% 

MutexA OK 20 926 30% 29% 30 +% 

Motet te QK 21 542 31% 31% 31% -% 

toemm OK 49 1359 11% 10% 10% -% 
MoetoeePxQ32 12 123 28% 20 26 -% 
MTSSys 032 12 (23 19% 19% 19% 


-N- 

HACRB OK 8 2 3(% 34% 34% 

Nash Rich 072 9 96 16% 15% 16% 
NteCOiitot OK 13 74 20 18% 19% -% 

Mia Sun 013 28 1700 22% 20% 21% +% 

Navigator 002 10 21 18 18 18 

*C 044 22 32 53% 52% 52% +% 
Nefcor 2003296 49 47% 48 

Hand* 7 518 2% 2ft 2ft -% 

NBtetoe 472 7582 48% 46% 47% -ft 

State Gen 3016(2 19% 18% 19.48 +% 
Nnngn 14 BK 21% 20% 21% +1% 

Newhnge 1 40 2 2 2+% 

NbrUpeNd 26 2K 47% 46% 48% -1 

NanutCp OW 17 201 Bft 7% 8% 

taOefCmA 6 51B3 15ft 15% 15>2 -% 

NonSon 072 17 G9 50ft 50% 50% -% 

ttte&m 050 209105 43^4 40% 41% +ft 
Neman I 17 128 16% 16 IB 

NSbtUn a 29 7% 7% 7% 


Sbek h I fit lay* lew Urt mg 

- R - 

(bktmr 13 2375 18% 17ft 18% 

Rafis D 382 2)3 2% 3% 

Raymond OlO 9 K 17% 17% 17 % -% 

RCSBFto 048 9 122 24% 24% 24% -% 

ReatfFBto 8B177 12% ”% 11% -% 

Remton 12 518 17% 16 16 -1 

Rcpegen OK 1 680 ift )S 1 tft 

Repnblnd 10422610 26 24 ft 25 -% 

RaanftMrt 15 7425 17%d14% 14% -3% 
Reanna 26 197 9% 8 % 9 tft 

Return 089 26 3823 681; £7)2 67ft -% 

RaateMExpr 020 96 920 15% IS 1 : 15% -% 

HbNgMx 012 12 85 5% 5 5 % 

Ruoane* OR 12 2251 16% 16% 16% -ft 

RnsaSIr 028 17 5529 37% 36% 37% tl% 
fttacvMrt 24 2574 16% 17% 15% 

Rputnc 048 15 704 15% Uft 14ft ^ 

Ryaqfmfy ll 799 7% 7% 7% -% 


- s - 

Sated 1.16 0Z77U 33% 33% 33 -% 
Saifctota 40 in 38% 35% 38% % 

Sandman >020 41 10 11 % 11 % 11 % -ft 
SattoCgiA 038 203033 23% 21 % 31% -% 
SaSystm 16 4749 42% 41% 42% -% 

Seta 7 38* 5% 5% 5ft -ft 

5cteCp 052 10(298 14% >3% 13fi -ft 
Score BTO 3 211 3 2% 3 tft 

SQriWti 120 25 54 35 33)i 33)2 -1ft 

SB Cp 024 17 2K Oft 19*i 19% ■% 

SrtwtaB 036 7 269 2ft 3 2ft *% 


Sdectins 1 12 8 
Sequent 18 

I SrquoU 7 

Sax Tech fio 
Saeason 022 11 
SMUrt OW 30 
ShlchFdr 61 
Shonwow 13 


112 8 MG 32li 
1819215 12% 


3 2ft -ft 
32 33ft ■% 
11 12 % - 1 % 


7 157 2% 2ft 2ft tft 
GO 139 4% 4% 4% -ft 


022 11 8 15%dl5% 15% 

OW 301350 57 54% 54% -1ft 

61 ® 6% 6ft 61 b 
13 IK 15% 14% 14ft -% 


ShowbttP 55 355 1 6% 16 16% 
SigmN 0*4 191262 55 54% 54% -% 

StgmaDes 10 407 9% 9 9% «% 

sacmfic OK 10 74 24% 23% 24 •»% 

Sacriffip B32E6 19% 18% 1B% -% 
Senpam Q40 11 159 9% 9% 9% tft 

SmtdCnrT 3 168 1% 1% 1% *% 

Snxnxu 30 90 35ft 25% 25ji -% 

SodwantP 2 372 2)) 2% 2% -ft 

Snteitsl OK lZBll4u30ft 30% 30% -ft 
5ptagalA 020308 757 9% 9ft 9% -49 

Spyglass 51 750 17 16 % 16ft 

SUrttlM 040 IB 2309 34% 34% 34% 

SiPaufic 048 12 146 24 23% » ♦% 

Staphs 371 18S 19% 18% 18% -% 

S&rtucka 54 6026 29% 28% 29ft -% 

SU Micro 10 584 12ft 12 ft 12 % J 2 

Steel Tac OlO 15 151 12% 12 ft 12% tft 

SBMyUSA 020 1 85 3ft 3 3 -ft 

StalM 6 101 17% 17% 17% +% 

SnawfirO 1.10 20 137 18ft 17ft 18% -ft 
smrt*; 0 B90 2% 2% 2% 

StnxaDy 831 2688 18 ft 18 % 18% 
Gbytar OK 24 5924 34ft 22% 23% -% 

Sirtniti) 020 121389 10% 10 10 -% 

SBmtamcB OK 3 4 24 23% 24 *% 

Summit Te 461713 5% 7% 7ft Jj 

Sunspot 4 33 2)J 2ft 2)2 

SttoMc 22300® 53ft 54ft t% 

Sutton Rl 254 135 13 12 13fi tft 

j SwWTm 001 MjlOQ 19% 19% 19% -ft 
Sytnehc S73K2 18 % 17% 17% -% 
Synnntec 1440(6 11 % 10% 10ft *% 

Syiafey 036 8 909 14% 14 1(% t% 

I Synett 52 18 32% 32 32% ♦% 
GystmSon OlO 1823(9 12% 12% 12ft tft 
SystemSca 31 X 15% 14% 15% 


NormTst IK 14 1194 61 60% Kft t% 

I* Air 9119(6 39% 37 37ft -% 

Mm* Z7TSS7 12% 11% 12 tft 

Mmtitas 81 2049 (2% 40 41 % 

NPCM G6 S3 9% 9 9% tft 

NSCCoro 16 296 1ft 1 ft 133 


ChecUkto 1 1602 ft d% ft 

Qbnfxh 13 151 14 13 13 

Chempomr 14 12 4% 4% 4 % 

ChfprtTB 931 13 lift 10% 10% -% 
CtoxiCp 30199(9 19ft 18ft 18ft -1 

QaiFM 1/40 14 175 38ft 57ft 57% -% 

CrtBSftJ 025 31 1202 81% 50% 50% -% 

Oroan K5616 19% 18ft left -ft 

CknnLgc 16K2K 18% 17 17% -1% 

CtemSys 4588331 58% 58% 58% *1% 

C&Bancp 1.18 13 108 31 K 30% -ft 

CtannHte 1 1S5 2A 2ft 2,1 -/« 

CWh Dr 15 118 28% 2712 27% -ft 

□ateetm 0 46 U % % 

CneaCUaB IK 19 14 34 33% 33ft 

CndaMann 5 33 Sft 3% 3ft 

CognaxQp 202124 14% 14 14% 

Copra 24 693 22% 20ft 21% -ft 

Coherent 18 258 46% 44% 46 t% 

Crtaosn 020 e 414 17 % 16 ft 17 -% 

CuHStt 13(110 77 22% 22 22% t% 

Coot** 019 161237 25% Kft 25ft -% 
CteDdA 009 50 2209 15% 15 15% 

CmmtASP OK 4911528 15ft T4ft 14ft -% 
CGOHnartBOre « 382 M% 34% 34% h 

CoomxiC 47 2001 30 28ft 28ft tft 

CtngiUK 1 5D7 B> 2 Bft 6% -ft 

Croprarw 23 4054 16% 14ft 15 tft 

Carndme 1521 90 13 11% 12% tlft 

CnmatochR 61713 10ft 9ft 10% -ft 

CtnaUum 57 SR 5% 6ft 6% -ft 
DtefMa 041860 IB,’* 16% 19 tft 1 

Cnasft OS0 16 SB 19 18 % 18% -ft 1 

Capyfefc 75 870 6 $,% B +% 1 
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- 1 - 

rasps 20 134 13ft 13ft 13% -ft 

Eh*) i sa i|| in i *2 

hmcor 29 468 9ft 9 Bft tft 

tox mn cgm 38190 (ft 3ft 4ft -ft 

import Be 0.40 7 23 25 2«ft 25 

WRaa 52 826 12}| 12ft 12ft -% 

Won* 343G7D4 26% 25ft 25% +% 

UtfeaMd o» 11 3B7 12ft 12 12% 

WLod 2 88 1}J 1% 1% 

MvDn 812281 10% 9% 10ft -ft 

tatgUSyn 123 S03 35% 33% 34ft tft 
I Mourn 5 S3 ift 1ft 1ft 

I Mdx 020 19090182.15 80ft 80% -1£1 
total » 845 2ft Hi 2ft +% 

tatetiE) 040 72235 6ft 8 Sft -ft 
Interim 202050 18% 17% 17% 4% 
MriEBAx OK 15 513 15% 15 15 -% 

kXUpn 71 1503 10% 9% 1D% -ft 

XlMeaf 19 223 4ft 4% 4ft tft 

Utentee 47 788 9% as 
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midday trade 


Wall Street 


US shares were mostly lower 
at midsession as the equity 
market gave back some of 
the gains posted in the past 
two weeks, writes Lisa Bran- 
sten in New York. 

At lpm the Dow Jones 
Industrial Average was off 
32.55 at 5,686.12, and the 
more broadly based Stan* 
dard & Poor’s 500 had lost 
2.87 at 681.29. 

The American Stock 
Exchange composite was up 

0.62 at 550-86. Volume an the 
NYSE was 195m shares. 

The Nasdaq composite 
also gave up recent gains, 


NYSE volume 
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slipping 2.05 at 1.139.06. 

Since July 29, the Dow bad 
added 284 points, and the 
Nasdaq 75 points as both 
markets regained their foot- 
ing after sharp weakness In 
June and early July. 

Bonds were modestly 
weaker as the Treasury mar- 
ket prepared for an after- 
noon auction of SlObn in 30- 
year notes. 

In individual shares. Proc- 
ter & Gamble. which is a 
component of the Dow, 
slipped $2% or 3 per cent at 
$88%, even although the con- 
sumer products company 
reported better than expec- 
ted fourth quarter gamin g* 
of 77 mils per share. 

AMR, parent company of 
American Airlines, added 


Toronto was narrowly mixed 
in midsession with the TSE- 
300 composite index up a 
mere 0.66 at 5.032.41 at 1 pm 
local time. Volume, however, 
had risen from 32.8m shares 
to 37.1m. 

Corporate news included 
trebled first-half profits 
from Thomson Corp and, 
although the publishing- 
based group emphasised the 
seasonality of its results, 
with the greater proportion 
of earnings arising in the 
second six months, the 
shares rose 40 cents to a new 
1996 high of C$43.40. Another 
year high was seen at Scott's 
Restaurants, 40 cents higher 
at C$5.60 as investors contin- 
ued to buy the stock. 


Caution in Sao Paulo 


Midsession activity In the 
region's markets was lacking 
in excitement 
In SAO PAULO, the mar- 
ket was cautious ahead of 
options settlement which 
was expected in the next 
week. Meanwhile, many 
investors were also waiting 
for second quarter results 
from Telehras, the telecom- 
munications group. At mid- 
day. the Bovespa index was 
down 189 at 61,483, with 
Telebras off 30 cents at 
RS61.20. 


Garantia, a leading domes- 
tic broker, yesterday down- 
graded Telebras from buy to 
hold, in light of pricing pres- 
sure that may arise from 
proposals to allow private 
sector operation of the cellu- 
lar telephon e ser vice. 

MEXICO CITY was mod- 
estly lower, with the IPC 
index down 13.87 at 3,175.13. 
BUENOS AIRES was muted 
as a 24 hour general strike 
cast its shadow on the 
equity market. The Merval 
index was off 2.74 at 550.06- 


Rate fears hit S Africa 


Rumours that there could be 
a rise in interest rates 
afflicted equity trading in 
Johannesburg and most 
shares closed the session at 
or near their weakest levels. 

Dealers said an assurance 
from the central reserve 
bank governor, later in the 
session, that there would 
not be a rate rise had done 
little to dispel nervousness. 

There was a market 
rumour that a rise in rates 
could be as much as two per- 
centage points. 


An uninspiring bullion 
price and foreigners' 
absence from the market 
shaved almost 1.5 per cent 
off the gold shares index. 

The overall index lost 55.2 
to 6,665.9, industrials fell 
49.3 to 7,903.7 and the gold 
index was off 26.6 or 1.5 per 
cent at 1,782.5. 

De Beers fell R2.50 to 
R 129.50, bringing its loss on 
the week to 5 per cent 
• The market will be closed 
today for the Women's Day 
national holiday. 


FT/S&P ACTUARIES WORLD INDICES 


Helsinki, Copenhagen reach new 1996 highs 


$2% or 3 per cent at $84% 
after announcing that it 
would spin off Sabre, its 
computer reservations sys- 
tem, during the fourth quar- 
ter. 

Gilead Sciences jumped 
$1% or 10 per cent to $19% 
after the biotechnology com- 
pany announced: that it had 
reached an agreement with 
Pharmacia A Upjohn to mar- 
ket its drug for an Aids-re- 
lated eye disorder outside 
the US. Pharmacia & Upjohn 

added $% at $43%. 

United Healthcare, the 
largest health maintenance 
organisation in the US, 
added $1% or 3 per cent to 
$39% after reporting second 
quarter operating income of 
43 cents a share, one cent 
a Tip art of analysts' estimates. 
On July 11. the shares tum- 
bled $13% to $31 after the 
company warned that 
increased medical costs 
would lead to ear ning s 
below the 51 cents a share 
level that it had earned in 
the same period last year. 

America Online, the fast- 
est growing online service 
provider in the US, fell $& to 
$34 A as Investors awaited its 
fourth quarter results, which 
were due out after the close 
of trading. 


Two out of the four main 
Nordic markets hit new 1996 
highs on the day. HELSINKI 
on specific corporate news 
and COPENHAGEN, closing 
early, in homage to the 
recent strength of the Dow. 

In Finland and abroad, 
analysts decided that a 56 
per cent drop in second 
quarter profits at Nokia, 
allied to a return to profits 
at its mobile phones unit, 
was excellent news and the 
telecoms group hit FM183 

before closing FM14J30, or &£ 
per cent, higher at FM 178 -50- 

Stocks turned bullish 
almost across the board, and 
the Hex index rose 5750. or 
255 per cent, to a new 1996 
high of 2,072.15. Turnover 
was some FMGOOm compared 
with a July dally average of 
FM256 hl 

In the Danish capital, the 
KFX index rose 0.69 to 
118.41, up 11.7 per cent from 
its low for the year com- 
pared with a gain of 27.7 per 
cent for its more volatile 
Finnish counterpart. 

STOCKHOLM, meanwhile, 
saw the AflSrsvariden Gen- 
eral index up 8.6 to 1,962.7, 
wen off its 1996 best Erics- 
son responded to the Nokia 
news, its B shares closing 
SKr3 higher at SKri41, but 
the leading blue chips were 
mixed, with Astra A down 
SKT3 at SKr277 and Volvo B 
SKrl lower at SKrl43. 
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The outstanding share 
price move of the day came 
in ABB, on a report that the 
Swiss arm of the multina- 
tional would distribute 
SFr456m to shareholders; the 
Swedish shares hit SKr730. 
up SKr30 at one point, but 
fell back to SKr7i8 when 
Swedish ABB said that it 
would n ot follo w suit. 

FRANKFURT hit profit 
taking, sold defensive stocks 
and bought a few cyclicals 
as the Dax index closed 6.78 
lower at an Ibis-indicated 
2534.63. 

Turnover was flat at 
DM6.8bn. The dollar was 
stronger through most of the 
day, and chemicals benefited 
with BASF, in particular, up 
85 pfg at DM41.21; hut Conti- 
nental, the tyremaker. 


denied takeover talk and 
closed 3 p£g lower at DM2452 
after an early flurry. 

All of the big five banks, 
and the two big insurers lost 
ground, with Bayemverein 
off 84 pfg at DM52.16 and 
Dresdner 51 pfg lower at 
DM41.04; in utilities, Veba 
and Viag shed DM2.03 at 
DM76.74. and DM9.15 at 
DM560.50 respectively; and, 
in retailers, Karstadt closed 
DM8.50 lower at DM54350- 

Among medium-caps. 
Computer 2000, a Viag sub- 
sidiary, fell another DM22 to 
a new 1996 low of DM293 
after saying this week that it 
expected to pass its divi- 
dend. Rpnlggaanll-anTiaW - Ber- 
lin, Germany's sixth largest 
bank and one which has 
seen none of the recent 
strength in sector share 
prices, slid 55 pfg to DM31 
after a 39 per cent drop in 
first half profits. 

PARIS saw significant 
price movements from 
Accor, Promodes and Som- 
mer-Allibert, among others, 
as the CAC-40 index added 
0.68 to 1597.42 in turnover of 
FFrSbn. 

Sommer -Allibert benefited 
from brokers' upgrades fol- 
lowing the release of better- 
than -expected half year sales 
data. The stock soared by 
FFr680, or 5.6 per cent, to 
FFr127. 80. 

Accor lost FFr16, or 25 per 
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cent, to FFr624 while Pro- 
modes fell FFr18. or L4 per 
cent, to FFr1502, after the 
retailer reported first half 
sales growth that disap- 
pointed analysts. 

Roussel Uclaf. meanwhile, 
was unchanged at FFr1,138. 
The stock held firm in spite 

of downgrades from Gold- 
man Spring a u d H$BC James 
CapeL Goldman, which cut 
its rating from market out* 
performer to market per- 
former, said that its change 
of heart had arisen from the 
company's weaker than 
expected first half results 
which came out earlier in 
the week. HSBC James 
Capel thought that earnings 
growth was likely to pick up 
again during the second half 
of the year because of the 
company's continuing cost 
reduction programme. The 
UK-based broker also noted 
that the shares remained 
more than 40 per cent up on 
the year to date. 

AMSTERDAM busied itself 


with Elsevier, which turned 
in first half figures much In 
lin e with expectations. The 
shares moved to a session 
high of FI 2680. before clos- 
ing off 30 cents at FI 26.40. 

The AEX index slipped 
354 to 550^0. K7.M hit a new 
intraday low for the year as 
the stock went ex a dividend 
of FI 2. But analysts also said 
that the Dutch carrier stayed 
under selling pressure after 
a disappointing set of first 
quarter figures earlier in the 
week. The stock ended off 
FI 3.40 at FI 48.40. after a low 
of FI 48. 

ING Barings yesterday 
rated the airline a “trading 
buy”, and while noting dis- 
appointment with the first 
quarter results, said that 
KLM could benefit in a posi- 
tive way from any shake-up 
in the sector, especially from 
new partnership arrange- 
ments among the leading 
groups. The broker said that 
KLM needed such a partner- 
ship to be able to double its 


market share to IS per cent.- 

ZURICR seemed less 
excited than Stockholm 
about the capital redaction 
by toe Swiss holding arm of 
ABB or, indeed, by the ABB 
figures: but the Mg engineer- 
ing group, here, was trading 
in a more bearish environ- 
ment as the SMI index fell 
9 A to 3,653.4- 

ABB, here, rose SFr9 to - 
SFrl.492- Most of the big' 
blue chips were similarly 
restrained, but Swissair foU 
SFrl9 to SFr 1.130 following' 
weakness in other European 
carriers, and Julius Baer 
rose SFr 15 to SFrl.359 ahead 
of the banking group’s half 

year results today. . . .-•••• 

MILAN was all but 
becalmed with even the tele- 
communications sector fell- 
ing to excite much interest ' 

The Mlbtel Index gained 27_ 
to 9,662, while the Cmriit . 
added 1.89 to 60582. Turn- 
over was some L3Q0bn. = 

Stet rose L40 to L4.805 and 
Telecom Italia gained LS0 to . 
L2805. . . 

ATHENS bit a new year 
low of 370.36 during the day, 
but some late buying helped . 
to lift the market by the end 
of trading. The general index' 
added 0.10 to 873.09 in turn- 
over of DKr3.7bn. . 


Written and edited by WtSwn 
Cochrane and John PUt 


ASIA PACIFIC 


Nikkei recovers 1.2% on gains in high-techs 


Tokyo 


South Korea 


Wall Street's high-tech rally 
lifted Japanese semiconduc- 
tor-related stocks and the 
Nikkei average rose 18 per 
cent, writes Emiko Terazono 
in Tokyo. 

The 225 index closed 253.72 
higher at 20.73181 after trad- 
ing between 20,531.45 and 
20,772.11. Gains in export-ori- 
ented, high-technology 
issues were also encouraged 
by a decline in the yen. 

The Top lx index of all first 
section stocks rose 10.46 to 
157880 and the Nikkei 300 
by 1.98 to 29355. Advances 
led declines by 663 to 356 
with 177 unchanged. 

In London, the ISE/Nikkei 
50 index rose 280 to 14Q25L 

Volume totalled 290m 
shares against 277m in 
Tokyo, where market partici- 
pants had become increas- 
ingly worried about the 
death of activity: the daily 
figure in July averaged 293m 
shares, the lowest in 13 
months; in August, it had 
remained below 300m, with 
the exception of one session. 
Between January and June, 
daily average volume 
totalled 400m shares, but the 
subsequent retreat by over- 
seas investors activity has 
caused Japanese institutions 
to refrain from active trad- 
ing. 

In high-tech stocks, mean- 
while, NEC gained Y30 to 
Y1.140, Hitachi Y5 to Y1.000 
and Toshiba Y13 to Y716. 
Carmakers were supported 
by the dollar’s rise against 
the yen with Toyota Motor 
putting on Y30 at Y2.64G and 
Honda Y20 at Y2540. 

Arbitrage- linked buying 
helped banks. Dai-Ichi Kan- 
gyo Bank rose Y20 to Y1.830. 
and Sumitomo Bank Y20 to 
Y1.9S0. 

Speculative stocks were 
actively traded by individual 
investors. Tokai Kogyo 
dropped Y9 to Y591 and 
Nichiboshin. the non-bank 
financial institution, by Y59 
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to Y375. 

East Japan Railway fell 
Y8.000 to Y538500 on selling 
by individual investors and 
domestic institutions who 
are concerned that the list- 
ing of West Japan Railway 
in the autumn could cause a 
glut in state-owned railway 
companies’ shares. 

In Osaka, the OSE average 
rose 78.18 to 21,726.77 in vol- 
ume of 548m shares. 


Roundup 


The partial cabinet reshuffle 
in South Korea had little 
impact on the SEOUL equity 
market The composite index 
ended 3.17 up at 83780, after 
an intra-day high of 844.93, 
but traders said that selling 
began growing once the 
index broke the 840 leveL 
Investors, apparently, had 
decided that there would be 
no drastic policy change in 
the short term. Among indi- 
vidual stocks, Samsung Elec- 
tronics closed Won2,500 
higher at Won73,800, with 
buying triggered by the 
news that Merrill Lynch 
expected improvement in the 
world chip industry; but 
Daewoo Corp. the trading 
and construction arm of the 
Daewoo Group, fell back 
Won250 to Won7,500; this fol- 
lowed a Won350 gain on 
Wednesday when large capi- 
talisation stocks were seen 
as a good bet. 


The FT.’SSP Actuates Worm Indices ore owned by FT-SE hwemattonal United. Goldman. Sachs & Co. and Standard a Poor's. The Irxflcea am compiled by FT-SE 
I n ternati o nal and Standard & Poofs fci conjunction wbti the Faculty of Actuaries and the Institute of Actuaries. NotWeat Securities Ltd. was a co-touidor of the Indices. 
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of stock Index % Index Index Index Index on day Yield Index Index Index Index Index High Low (approx} 


Australia [80] 

Austria (24) 

Belgium (27) 

Brazfl (26) ...... 

Canada (IIS) — 

Denmark (30) 

Finland (23)— ... 

France (85).- 

Germany (58)— 

Hong Kong (S9)..... 

Indonesia (27) 

Ireland (16).~ 

Italy (58) 

Japan (481) 

Malaysia (107) 

Mexico (18) 

Nathartend (19) 

New Zeeland (15) 

Norway (35) — — 

Philippines (22) 

Singapore 

South Africa 144) 

Spam (37) 

Sweden (48) 

Switzerland (37).-.....,—. 

Thailand (45) 

United Kingdom (IBS) — 
USA (625)..- 


....187.55 
—178.30 
-.-216.67 
....176.82 
....159 34 
....313.84 
....IBS. 85 
....190.02 
... 175.43 
....426.31 
. -193-37 
,.-284.98 

76.66 

.-146.26 

...543.71 

,.1231.87 

—298.47 

—.8040 

—249.59 

,.202.88 

-89094 

...337.91 

...177.93 

—35127 

.247.99 

...150.45 

-237.94 

..27089 


15220 168. IB 

137.46 13728 

167.04 1B324 

136.32 32822 

12224 15820 

24125 244.82 

16320 186/42 

146.48 15081 

13525 13525 

326.66 423.32 

149.06 277.88 

219.70 250.13 

59.10 87.00 

112.76 99.62 

418.17 521.31 
B49.70 1010820 
230-10 226,75 

8420 64/46 

192.42 217.03 
15624 264.82 
301.39 25521 
260.50 33229 

137.17 169.91 
27020 345.08 

191.18 185.65 

11528 147.66 

1KL44 228.77 

208.45 27039 


15228 16923 

13746 13729 


16621 16221 
13527 327 27 


12225 15621 

24021 242.69 


152.17 18525 

147.18 151.15 


134.54 134.54 

328.55 42322 


14926 77&05 

216.62 24821 

3625 87.76 

114.92 100.65 

41622 51725 
9502310144.05 1 
22629 224.83 
6424 6521 

181.49 21622 
156-95 265.52 
300.99 254.74 
26326 334.62 
138.41 17094 

27022 342.39 

189.98 18426 

115.63 14628 

18223 227.48 

20821 26826 


Amaric ee (79 1)- 

Europe (706} 

NorSc (138) 

Pacific Beam (880). 

Etro- Pacific (1580 

North America (744)......., 

Europe Ex. UK (507)_._ 
Pacific Ex. Japan (393) 
World Ex US (1798)....-.. 

World Ex. UK (2222) 

World Ex Japan (1940)... 


The Work) Index (2421). — 


-0.1 201.88 14087 181.72 179/47 


21005 202.55 14127 162.09 179/43 21425 188.49 1S022 


JAKARTA took profits in 
both large-capitalisation and 
second-line stocks. The JSX 
index edged down 5.76 to 
548.18 in turnover of 
Rp255£bn. 

Analysts suggested that 
foreigners had been onTifag - 
on news that the ousted 
leader of the Indonesian 
Democratic Party, Ms Mega- 
wati Sukarnoputri, was due 
to appear at police headquar- 
ters today for questioning in 
connection with the recent 
ri ots in the city. 

SYDNEY was supported by 
interest in Coca-Cola Amatfl 
as the AH Ordinaries index 
added 4.8 to 2^26.6 In turn- 
over of A$fi6 7_2m. 

Coca-Cola Amatil 
advanced 40 cents to AS15.55 


on news of a A$667m share 
placement with the Kerry 
Group, based in Hong Kong. 
Kerry agreed to pay A$14J31 
a share for 46m Coca-Cola 
Amat il shares, a 9-3 per cent 
equity stake. 

MANILA edged lower, the 
composite index losing 16X0 
to 3,112.79. 

Central Azucarera Don 
Pedro, the sugar manufac- 
turer, which was making its 
market debut, dosed at 5 
pesos, a discount of 85 centa- 
vos t o its offer price. 

TAIPEI moved up sthtnaA of 
a cut in the rediscount rate 
which was announced by the , 
central bank after the close. 
The weighted index rose 
80.47 to 6^41.93 in turnover 
ofT$65.4bn; both hit five- 


week highs. 

Banka rose by 1.4 per cent, 
and the electronic and plas- 
tics sectors by 2.4 per cent 
and 2.5 per cent respectively, 
with analysts seeing an 
improvement in the earnings 
outlook as the key attrac- 
tion. 

BOMBAY extended its 
own. limited-range volatility, 
losing a percentage point 
after a L8 per cent gain on 
Wednesday. There was selec- 
tive buying by foreign funds, 
but no follow through sup- 
port, and a late sell-off left 
the BSE 3<Tshare index S4J6 
lower at 3,508.18. 

PAKISTAN was worried 
by the possibility of protests 
in. the city by opposition 
political parties. 


The KSE index fell 17.89 to 
1.497.94. Marches were befog 
organised against the 1996/97 
budget proposals' of the 
prime minister, Ms Benazir 
Bhutto. 

SHANGHAI reported .a 
strong inflow of overseas 
money on the Imminent 
prospect of an interest rate ? 
cut. and the B share index - 
rose 0.788, or 1.5 per cent, to , 
52.701 in turnover of - 
$8.4m. 

Shanghai fthin* Interna- 
tional Travel Service was tb* v 
share price star, rising 
$0,036, or 1Z.1 per cent, to 
$0,360 in lm shares; Shang- 
hal Huili was the moat "* 
active stock, trading in 7.4m 
shares as It rose $0,010, or 4L& : 
per cent, to g)-226- 


This announcement appears as a matter of record only. 


July, 1996 




Hungarian Bank for Investment 
and Development Ltd 


U.S. $75,000,000 


Term Loan 


Arrangers and Lead Managers 

ABN AMRO Bank N.V. 

Bayerische Vereinsbank Aktiengesellschaft 
Central-European International Bank Ltd. 


Co-Lead Managers 


ARGENTARIA Banco Exterior de Espana SA, 

Bank of Taiwan, Amsterdam Branch 
Bayerische Landesbank Glrozentrale 
Christiania Bank og Kreditkasse 
CREDITANSTALT RL 
Credito Italiano S.pA 
Dresdner Bank Luxembourg SA 
Industriebank von japan (Deutschland) AG 
Landesbank Schleswig-Holstein International SA 
Mitsubishi Trust & Banking Corp. (Europe) SA 
The Royal Bank of Scotland pic 

WGZ-Bank Westdratsdw GcnasscnsdiaftvZentraBnnh eG 


Bank Handlowy International SA Luxembourg 
Banque Frangaise du Commerce Ext§rieur 
Berliner Bank AG 
Commerzbank Aktiengesellschaft 
Credit Suisse 

Daewoo Bank (Hungary) Ltd. 

The Fuji Bank, Limited 
Kredletbank N.V., Dubs* Branch 
Magyar KQlkereskedelmi Bank Rt. 
Norddeutsche Landesbank Luxembourg SA 
Sumitomo Bank (Deutschland) GmbH 


Managers 

Banca Monte deiPasdildi Sena S.pA, RankfintBratidi Banco Borges e lrmao, iws Branch 

Banco Central Hlspanoamericano, S A BfGBankAG 

Landesbank Rheinland-Pfalz Girozentrale National Savings and Commercial Bank Ltd 

SGZ-BankAG ZDrcher Kantonalbank 


Facility Agent 

Central-European international Bank Ltd. 


ABN AMRO Bank 


Vereinsbank. 
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